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Recovery from the motor strike is proceeding according to 
Stocking of coal against the threatened strike seems 
likely to contribute to a further rise in freight traffic. The chief 
unfavorable factors in the outlook—influences that may cut short 
the recovery movement by the middle of the year or sooner—are 
the labor situation and the possibility of excessive speculation in 
certain commodities, especially the metals. 











USINESS activity is expanding as 
expected following the settlement 
of the strike in the motor indus- 
try. All of the components of the 

weekly business index except cotton mill 
activity were higher last week. The re- 
covery ir: automobile production was 
sharper than anticipated, although the 
motor p tion index still has some 
distance to g° before reaching a level 
comparable with the underlying rate of 
retail car sales. 

Otherwise the most significant move- 
ment is perhaps a rise which the car 
loadings figures to be published today 
will probably show. Preliminary esti- 
mates indicate that both miscellaneous 
and all other car loadings will show an 
increase. Car loadings of individual rail- 
roads suggest that the current expansion 
in all other loadings may be attributed 
partly at least to heavier coal shipments. 
In view of the possibility of a coal strike 
the first of April some observers have 
been surprised that a heavier coal move- 
ment has not got under way sooner, par- 
ticularly in view of the added possibility 
that the strike may involve the anthra- 
cite as well as the bituminous fields. 

The Feb. 3 issue of The Bulletin of the 
National Association of Purchasing 
Agents attributes the absence of heavy 
stocking of coal thus far to the recent 
floods which have prevented many com- 
panies from supplying their customers, 
both because the mines themselves have 
been affected in some cases and also 
because of curtailment of transportation 
facilities. Consequently the country 
seems to be in a worse position from 
the standpoint of supply than on the eve 
of any other threatened strike in recent 
years. The acuteness of the situation is 


emphasized by the fact, according to the 
bulletin cited, that on the basis of the 
current rate of consumption it would be 
necessary to stock in the first quarter an 
additional 11,000,000 tons in order to 
bring stocks in the hands of industrial 
consumers up to forty-five days’ supply, 
which presumably would be the mini- 
mum from the standpoint of adequate 
supplies in the event of a strike. At the 
end of December there was only thirty- 
six days’ supply in the United States and 
Canada, and as there has apparently been 
little stocking since then, the outlook is 
for an exceptionally heavy coal move- 
ment in the next five weeks. 

Some observers doubt whether it is 
physically possible, in view of the current 
high rate of coal consumption, to build 
up stocks which would be adequate in the 
event of a prolonged strike. Some ob- 
servers also are skeptical of the gen- 
erally accepted view that a strike. if one 
occurs, will be settled quickly. An indi- 
cation of this skepticism is seen in the 
fact that the public utilities, whose coal 
supplies are vital to the conduct of their 
business, have on the whole been making 
exceptionally vigorous efforts to increase 
their coal piles, even to the extent in 
some cases of acquiring additional stor- 
age space. 

Though nobody knows of course ex- 
actly how serious this contingency may 
turn out to be, it is clearly serious 
enough to constitute an important factor 
of which account must be taken in con- 
sidering the outlook for the second half 
of the year. The outlook would be 
clearer, of course, if it were a matter of 
a coal strike only. But the situation 
seems to be that strikes of all kinds and 
of varying degrees of seriousness at the 
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moment are multiplying more rapidly 
than they are being settled. 

If consumers other than public utili- 
ties are unable to stock coal at an ex- 
ceptionally rapid rate in March, or if the 
miners should decide to walk out before 
the first of April, or if strikes in other 
industries continue to multiply at the 
present abnormal rate, there would ob- 
viously be danger of a serious interrup- 
tion of the present strong recovery be- 
fore the middle of the year. 

In any case, it is difficult to find any 
basis for agreeing with many popular 
views on the labor situation, such as 
the view that “the existing unrest is 
characteristic of periods of recovery 
after severe depressions.” It would be 
interesting to know precisely when the 
country ever was confronted with a la- 
bor situation similar to the present, 
either in the scope or nature of present 
labor disturbances. 

The current wave of. speculation in 
metals, particularly in copper, is another 
reason for fearing an untimely interrup- 
tion of the present recovery movement. 
We are assured on highest authority 
that the copper situation is fundamen- 
tally sound, yet there are aspects that 
are none too reassuring. The fact that 
London speculators are supposed to be 
blamed by no means minimizes the 
danger of a collapse if the speculation 
is overdone. It is true that the statis- 
tical position shows improvement month 
after month, but the monthly figures 
now compiled by the Copper Institute 
are available on a comparable basis only 
back to the beginning of 1935. If com- 
parable figures were available there are 
grounds for doubting whether the level 
of world stocks is any lower than at the 
end of 1930, or whether refined deliv- 
eries are running at a much heavier rate 
than in 1930, when a severe collapse in 
prices occurred from the eighteen-cent 
level. World business conditions, of 
course, are now in a recovery rather 
than a recession phase of the economic 
cycle. There is also the extra demand 
for armaments. Some observers, how- 
ever, are beginning to wonder if the na- 
tions that are arming are going to build 
battleships, airplanes, fortresses, guns, 
shells, torpedoes and all other instru- 
ments of warfare entirely of copper. Cer- 
tainly that is what one might readily 
infer from some of the accounts one 
reads of the extraordinary demand for 
copper for armament purposes. 

NET INCOME OF 49% CORPORATIONS 
(Thousands of Dollars) 
1936. 1935. 

9 Automobiles and trucks.. 67,518 31,386 


20 Automobile accessories .. 18,781 13,260 
18 Building materials and 


a Se 37,650 18,033 

4 ES eae eee 716 74,753 
—— equipments 29,1 21,184 
Mate snspictanenaaee :717 ~=—- 63,301 








4 ,736 
13 Non-ferrous metal mines. 31, "463 24,654 
4 Office equipments ....... "093 ,065 
16 § Oils Re eee tions sea clne "326 24,813 
NB Os 555s. ics 3 oa 610090 6,481 5,630 
7 Ra Iroad equipments 41,020 366 
DE hinesinns as ohdieonen 138,858 46,470 
19 Peatiles Ekad Ataw sans SE 15,874 9,861 
2 UN ews pease a> eee 26,798 13,550 
I io aa cic ane bo 8 Rie 71,157 57,793 
18 Miscellaneous ............ 170,774 144,688 
EME. Sons ccnWosssweswes 962,479 637,994 
a 13, = 5,989 
11 Telephone and Mer ti) 80,074 
37 Utilities (power and t). ty 580 229,171 
4 Utilities (traction) ....... 240 
494 Grand total............ 1,430,507 953,468 
d Deficit. 


Attention was called in these columns 
recently to the fact that artificial influ- 
ences especially in the form of govern- 
ment expenditures and guarantees were 
still important factors in the general 
business outlook. An indication of the 
“tremendous and heretofore unmeas- 
ured” amount of labor created for pri- 
vate industry by the PWA construction 
program has been given in a special re- 
port to Administrator Ickes by Commis- 


sioner Lubin of the Bureau of Labor 
Statistics. 

“The enormity [sic] of the economic 
effect of the * * * program on certain 
industries is evidenced,” Mr. Lubin 
wrote, “by the fact that during the 
calendar year 1934 approximately 75 per 
cent of all cement, approximately 45 per 
cent of all structural steel and approxi- 
mately 50 per cent of all steel rails pro- 
duced was for use on [PWA] projects.” 
Mr. Lubin’s report was made after fifty 
statisticians studied records for two 
years, according to Release No. 3,106 of 
the Federal Emergency Administration 


THE se ae COMPARED 


on a seasonally adjusted basis, were 
greater in dollar volume than public 
works contracts. But the margin in fa- 
vor of residential contracts remained 
small up to the end of the year. In the 
three months ended Jan. 31, 1937, for 
example, the adjusted daily average for 
public works contracts in thirty-seven 
States was $2,353,000, as compared with 
an average of $3,290,000 for residential 
contracts (F. W. Dodge figures). The 
Engineering News-Record figures on en- 
gineering contracts awarded show public 
contracts still running heavily in excess 
of private contracts. In the entire year 
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of Public Works. During 1934 the first 
construction program was at its height; 
today it is practically completed. Since 
then, however, “the second construction 
program has ascended to its peak, while 
the third construction program is rap- 
idly getting under way.” 

Public works expenditures continue to 
be an important factor in the total vol- 
ume of new construction and in the de- 
mand for steel and other materials. In 
the second half of 1936, residential con- 
struction contracts in thirty-seven States, 


1936 public contracts amounted to 
$1,620,838,000, as compared with $766,- 
007,000 private. 

The two sets of figures are not en- 
tirely in agreement over the trend of 
construction activity thus far this year. 
The Dodge figures for all kinds of con- 
struction in thirty-seven States show a 
pronounced rise in January, with or 
without seasonal adjustment, followed by 
a slump in the first half of February. 
The Engineering News-Record figures 
show a peak in December and a moder- 





Vol. 49 
No. 1258 


The ANNALIST 1937 


Res. U. S. Pat. Off. 


February 26 





Financial Markets. . 
Legislation, by B. C. Goss 


Industries, by H. E. Hansen 


The Week in the Commodities... .. .343 
Financial News of the Week... .....345 
News of Foreign Securities ....347 
Bond Redemption and Defaults... . .347 
Dividends Declared ...............348 
Index to Business Statistics......... 349 


Business Statistics ..............,.. 349 
Stock and Bond Market fanmnges. . 351 


Other countries (postpaid), $9.00. Entered as 
New York, N. Y., under Act of March 3, 1879. 





CONTENTS 
The’ Business Outlook, by D. W. Ellsworth 


Unemployment insurance: Experiment Unprecedented in World Social 
The Trend of Annual Earnings in the Steel, Fautuene wd Cetheline 


Profits of the Building Material Industry Show eden: wy Steady 
Improvement, by La Rue Applegate 





For actual markets in unlisted securities, with names of dealers, giving bid and asked 
prices, see Open Market Section, Pages 358 to 359. 


THE ANNALIST—Publithed Weekly by The New York Times Company, Ti 
Telephone LAckawanna 4-1000. Subscriptions may be placed at any Branch Office 
In United States, 1 Year, $7.00; Canada, Mexico, South 
-class matter March 21, 1914, at 


.. .340 


Stocks—New York Stock Exchange. . .352 
United States Government Securities . 357 
The Open Market... . 
Bonds—New York Stock Exchange. . . 360 


New York Curb Exchange......... .362 
Out-of-Town Markets .............. 364 
Current Security Offerings........ . 366 
Banking Statistics ake oe 


oe. New York City. 
of The New York Times. 

and Central America (postpaid). 1 Year, $7.50; 
the Postoffi 








ate decline in January, followed by a 
rise in February which, however, would 
turn into a decline, confirming the Dodge 
figures, with the elimination of $50,000,- 
000 for the Pennsylvania Railroad elec- 
trification project. 

So far as the immediate businesg out- 
look is concerned, however, the some- 
what inconclusive showing of these con- 
struction contracts figures seems to be 
resolved by The Iron Age’s compilation 
of structural steel contracts awarded, 
which, on an average ‘daily basis, cor- 
relate reasonably well with the more in- 
clusive but tardier compilation of the 
Department of Commerce. The Iron 
Age figures are given herewith (recom- 
puted on an average daily basis) because 
of the information they convey concern- 
ing the recent remarkable rise in the 
demand for steel. Note the sharp pre- 
election slump and the subsequent recov- 
ery, which has probably brought the to- 
tal demand for structural steel to the 
highest level since 1931. 


AVERAGE DAILY STRUCTURAL STEEL 
CONTRACTS AWARDED 


(Tons) 
Ee 4,549 | November ..... 3,271 
A RR 3,531 | December ..... 4, 
September ..... 2,982 | January ....... 4,668 
 pscamees 1,977 | February* ..... 5,422 


*First two weeks only. 
D. W. ELLSWorTH. 


The Week in Washington 

President Roosevelt sent Congress a 
special message on crop insurance and 
a@ recommendation that a Bonneville 
“TVA” be created. He discussed his 
judiciary reform bill with members of 
Congress and farm leaders, indicated 
that he had begun to study relief re- 
quirements for the next fiscal year, that 
steps would be taken to assure the Navy 
Department an adequate supply of steel 
and expressed dissatisfaction with the 
Copeland Pure Food and Drug Bill. He 
accepted John G. Winant’s resignation as 
chairman of the Social Security Board 
and promoted A. J. Altmeyer to that 
post. Murray W. Latimer was selected 
to fill the vacancy. 

The Senate debated the judicial reform 
program and passed the House bill per- 
mitting the use of relief funds for health 
work in the flooded areas. The Senate 
also received the Maloney Bill calling 
for a periodic census of unemployment 
and adjustment of hours, and the 
Wagner-Steagall Housing Bill; approved 
the appropriation of $40,000 to enable 
the La Follette subcommittee to continue 
its civil liberties investigations and de- 
bated the Reciprocal Trade Agreement 
Bill. A favorable report on the bill for 
voluntary retirement of Supreme Court 
justices was received and the resolution 
extending the tax provision of the Rail- 
road Retirement Act was passed. 

The House passed the Treasury-Post- 
office Bill and the bill extending the 
authority to issue reserve notes on 
government securities, received a favor- 
able report on the Guffey Coal Bill, the 
Wagner-Steagall Housing Bill and a 
resolution forbidding arms shipment to 
Germany, Italy and Portugal. 

The Naval Affairs Committee of the 
Senate favorably reported the bill 
prohibiting photographing naval and 
military installations. The Finance Com- 
mittee favorably reported the resolution 
extending the President’s tariff negoti- 
ating powers and appointed a subcom- 
mittee to study the full reserve plan of 
the Social Security Act. The opening 
of hearings on the Judiciary Reform 
Bill was scheduled for March 9 by the 
Senate Judiciary Committee. The La 
Follette subcommittee continued its 
hearings. 

The House Immigration Committee 
resumed its hearings on the Dickstein 
bill to restrict the entry of foreign 
artists. The Foreign Affairs Committee 
decided to report out a discretionary 
neutrality bill. Secretary Wallace urged 
approval of the administration’s farm 
tenancy program before the Agriowiturel 
Committee. The Farmer-Labor 
sive bloc declared in favor of the 
ee reorganization plan. Dr. 
Francis E. Townsend, Old Age Pension 
leader, was convicted for contempt of 
the House by a Federal jury. 
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Financial Markets: Base Metal Stocks Higher, but 
General Averages Lower 


TOCK prices have fluctuated rather 
widely during the past week, with 
little net change for averages of 
the market as a whole. The ad- 

vance of general market averages last 
Friday was primarily the result of sharp 
gains in steel and copper stocks, while 
further moderate gains on Saturday re- 
flected continued strength in these two 
groups. The mixed behavior of major 
groups which characterized the stock 
market during the past several weeks 
nevertheless persisted and motor issues 
tended to decline on Saturday. 

The accumulated news of the long 
week-end was principally of a discourag- 
ing aspect, however, and on Tuesday a 
broad reaction in all major groups car- 
ried averages down in the largest net 
loss for any single day during the past 
several weeks. The usual tendency for 
volume to dry up in recessions was not 





| WEIGHTED AVERAGE OF 8 LEADING 
_ INDUSTRIAL STOCKS _ 
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4140 | 
130 
High. Low. Last. 

Feb. 19 .150.2 147.6 149.6 
Feb. 20 151.3 149.5 150.4 
i, a See Holiday 
Feb. 23 150.3 146.6 147.4 
Feb. 24 149.2 146.1 148.8 
Feb. 25 149.6 147.3 147.6 


evident on Tuesday, and trading during 
the final hour in particular did not sug- 
gest the probability of early strength on 
Wednesday. The market as a whole con- 
tinued to sell off Wednesday morning, 
although on diminishing volume, and 
during the afternoon a mild rally got 
under way, which accelerated in the final 
hour and closed most stocks at or near 
the highs for the day. On Thursday 
prices declined moderately. 

The principal builish factor in the 
news relating to stock prices was the fur- 
ther sharp advance of metals as a re- 
sult of speculative purchases abroad and 
continued encouraging prospects for in- 
creased steel production. The weakness 
of stocks on Tuesday, although attrib- 
uted largely to the reaction in London 
copper prices, can be most reasonably 
traced to the probabilities of further la- 
bor difficulties in this country. 

Although copper stocks have in gen- 
eral ended the week with gains, other 
major groups, including the motors, 
steels. oils and utilities, failed to recover 
from their Tuesday decline. Many util- 
ity is ies resisted the decline fairly 
well, as did the store and food groups. 

The gradual development of a more 
widespread and highly realistic labor 
problem is now the chief concern of the 
American investor. It might be ob- 
served that labor unrest is merely a 
symptom of economic revival and rec- 
ords of previous recoveries might be ex- 
amined to demonstrate that in the past 
increased labor costs have had little per- 
manent effect upon corporation earn- 
ings. This reasoning, however, consti- 
tutes an oversimplification of the pres- 
ent situation and takes no account of 
the current position of industry with re- 
spect to operating costs. The railroads, 
in particular, have been burdened with 
higher operating expenses to such an 
extent that material wage increases at 
this time might be a rather serious 
threat to earning power. 








72 INDUSTRIALS 





— 2 ELECTRIC EQUIPMENT— 


lle 


4 NON-FERROUS METAL— 


8 OIL 
3 
c — J - 
~~ 
X 


[INDEPENDENT OIL 














—— 5 MERCHANDISE - 








“eT 










e 
° 


8 
— 4 MOTOR 


© 
° 


1 
@ 
|o 





w 
°o 
3 AIRCRAFT 





ri) 





ae 








we Seas eS 
~ JFMAMJJASOND JIFMAMS 
1936 


1937 


eas 


a 


—— 4 CHEMICAL —— 


4 STEEL — 





ia 


y 
tel 


4.40 

z 

w 

2 

w 

” 

> 

4302 

+ 

if + 20 

| 
| 

} —T 

+ 754 

| 3 

i - 

} z 

8 

} z 

| w 

} a 

t——1° 6 

é 

¢ 

— 440 | 

| od 
| 
| 

| 7 

| 

460 | 

° 

| ° 

| 3° 

| w 

t+——440 y 
| 

—}———|30 


ns ost Gut ty 


tT 





- 4 OFFICE EQUIPMENT 






vl 


3 AVOBER ANDO TRE" 





10 RAILROAD 


50h 


C 


a 


—————-3 FARM EQUIPMENT 


| 
it RAILROAD | __ 
UIPMEN T 


her 


i 


| 

















3 FARM 
QUIPMENT 


ee 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS, 


de CALENDAR WEEKS- LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURBENT WEEK 
3 ae 43 T 


o 
° 


= 90 STOCKS 


——-—__—4+-__}-___} 
~ 
°o 


rr) 
-) 


b 
° 


w 
° 


Ny 
° 


w 
°o 


nN 
w 


140 


+30 





480 


160 


+ 150 





450 





3 TOBACCO —— 


50;—— 


i_t 








x 











aoe] 





| pil ti 
"Fakes LASERS STURT 
1936 


1937 


wel 


| 
_ 


8 UTILITY 


4 RAILROAD EQUIPMENT — 


L——_——— 3 BUILDING — 





= 3 SUGAR = 





-2 LIQUOR - 











It may be that the most important 
labor disputes will occur during the next 
two or three months and that following 
this interval of uncertainty we shall en- 
ter a period of increased business activ- 
ity and improved earnings. On the 
other hand, however, it is possible that 
the demands of labor will become in- 
creasingly burdensome and will seriously 
impair the recovery of profits which 
was so conspicuous in capital goods in- 
dustries last year. 

The steady advance of industrial stock 
prices since the first quarter of 1935 
was interrupted by surprisingly few re- 
actions which were of sufficient impor- 
tance to justify an investor in attempt- 
ing to improve his position by “getting 
out of the market” even for short pe- 
riods. In most cases, he who has at- 
tempted trading tactics by selling at the 
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DEC JAN FEB 
AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
———-1937——— — -—--—1936 
Feb Jan. Dec. Nov. Oct 

18......111.09 114.56 114.61 114.05 ne 

19......111.72 114.39 114.35 114.21 113.20 

20......111.56 114.36 oes 114.26 113.22 

| , 114.38 114.36 114.25 113.12 

| Je - Sm 6G ccs, See 

23. . 111.37 113.82 114.45 114.11 113.15 

aes. 111.20 ord 114.41 114.45 113.19 


well-defined minor tops with the hope 
of buying back a few points lower has 
in reality stood to lose more than it was 
possible to gain. Uncertainties during 
the past two years have, moreover, con- 
tributed to a situation in which it would 
not have been at all unreasonable to ex- 
pect rather pronounced reactions. In 
spite of the steady and consistent gains 
which have occurred, however, it would 
be foolish for an investor to disregard 
completely the present uncertainties and 
be governed only by the behavior of 
stocks since the first quarter of 1935, 
especially in view of the fact that stock 
prices are now at a much higher level 
than they were two years ago. 

The rather abrupt recession in high- 
grade bond prices since the beginning of 
the year has been a topic of considerable 
discussion both in financial circles and 
in Washington. High-grade railroad is- 
sues declined about 4 points over this 
period to the approximate level of last 
February. An average of utility bonds 
fell to the lowest level since January, 
1936, and industrial bonds also declined, 
though at a more moderate pace. 

Second-grade railroad bonds have 
tended to recede, but have remained in 
the generally horizontal area of the past 
five months. 

The Federal Reserve Board’s answer 
on Feb. 15 to the Senate’s inquiry re- 
garding reasons for the recently an- 
nounced increase in reserve requirements 
was quite apparently designed to allay 
fears of rapidly rising interest rates. The 
Board repeated its assertion that this 
step was not a reversal of the easy 
money policy which is so obviously to the 
best interest of the government, pointing 
out that it was only a precautionary 
measure against undesirable credit ex- 
pansion and that the slight psychological 
influence has been reflected only in 
short-term rates. S. F. 
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Unemployment Insurance: Experiment Unprecedented 
In World Social Legislation 


By B. C. GOSS* 


NALYSIS of the thirty-five State 
unemployment insurance statutes 
that have been enacted during 
the last two years indicates that, 

with the impetus provided in the Social 
Security Act, this country has embarked 
upon an experiment absolutely un- 
precedented in the history of social 
legislation throughout the world. 

The avowed purpose of the Federal- 
State plan of unemployment compensa- 
tion contained in the Social Security Act 
was to insure a thoroughgoing experi- 
mentation from which the ideal plan 
would evolve. The State Legislatures in 
drafting the actual framework for the 
functioning of unemployment insurance 
have indeed launched employers and em- 
ployes on a vast experiment into un- 
charted areas, unless the thirty-five 
State laws (there are thirty-six statutes 
now approved by the Social Security 
Board when the District of Columbia 
law is counted) are declared unconstitu- 
tional by the courts. 

Our unemployment insurance experi- 
ment is unparalleled, particularly for 
two reasons. First, the States have 
created such radically divergent systems 
which, even so, must be operated within 
the restrictions set by the national law. 
It is unusual also because the States 
have adopted methods unheard of in 
foreign countries, or at least methods 
which have been considered and re- 
jected without an actual trial. 


Totally Different Systems in Different 
States 

In an article of this length a summary 
of all of the provisions of the thirty-six 
approved statutes cannot be attempted. 
It is intended only to show what totally 
different systems of unemployment in- 
surance are provided. Adoption of such 
a criterion leads, for example, to the 
omission of a comparison of the varying 
schedules of benefit payments. Whether 
a State sets up liberal or parsimonious 
schedules is important for a number of 
reasons. Such varying provisions may 
determine the solvency of the insurance 
funds and they may lead to harmful ri- 
valry between the States. Yet, such 
variations do not reflect the existence of 
fundamentally different systems. 

The fact that the coverage of the 
thirty-six laws differs also is important. 
Some States exclude occupations and 
employers that are subject to unemploy- 
ment-insurance taxes in other States. 
The type of administrative machinery 
varies. Some States charge the State 
Labor Department with the administra- 
tion of the insurance, while others cre- 
ate new organizations. Yet these mat- 
ters, too, while important, have no in- 
trinsic bearing on the essential character 
of the unemployment-insurance program. 

It is the provisions dealing with the 
source of contributions and the method 
of calculating the rates to be paid by 
employers in our State laws that consti- 
tute an unprecedented development in 
unemployment insurance. Not only do 
our State laws differ widely with regard 
to these matters, but many States estab- 
lish measures not previously tried else- 
where. 

Most of the State laws diverge from 
the policy followed in other countries in 
respect to employe contributions. Twen- 
ty-five of the State measures and the 
District of Columbia Act do not require 
employes to bear any of the cost. As 
can be seen from Table I, all foreign 
laws call for payments by workers. Eng- 


~ *Lecturer on finance, New York Univer- 
sity. 


land, Germany, Italy, Poland and Can- 
ada (the Canadian law has never become 
effective because it was declared uncon- 
stitutional by the courts), among others, 
prescribe levies on employes. In most 
foreign laws, moreover, the State Treas- 
ury also contributes. Only the District 
of Columbia statute calls for such gov- 
ernment contribution here. There is 
grave doubt that the funds built up by a 
tax borne exclusively by the employer 
will prove ample to meet the demand 
for benefits in future depressions. 
TABLE I. SOURCE OF CONTRIBUTIONS 
FOR UNEMPLOYMENT INSURANCE 
Employers, 


Employers Employes 
Employers Only. and Employes. and the State. 


Wisconsin Germany Austria 
Colorado Italy Bulgaria 
Iowa Kentucky Gt. Britain 
Maryland Alabama Ireland 
Minnesota California Poland 
New Mexico Idaho Queensland 
North Carolina Indiana (Australia) 
Oklahoma Louisiana Canada 


Pennsylvania Massachusetts 
North Dakota N. Mampshire 
Texas Rhode Island 
Vermont New Jersey 
West Virginia 

Arizona 

Connecticut 

Maine 

Michigan 

Mississippi 

New Yor 

Ohio 


Orego (Switzerland 


n 

South Carolina law calls for 
Tennessee contributions 
Utah from em- 
Virginia ployes and 
(District of Co- the State in 
lumbia calls for most cases— 
contributions by few employ- 
the government ers contrib- 
and employers) ute) 

There are several convincing reasons 
why employe contributions should be re- 
quired. If employes contribute, they 
acquire a “vested interest” in the man- 
agement of the fund. No better protec- 
tion against political mismanagement of 
the assets collected and reserved for 
benefit payments seems possible. Over- 
shadowing this argument, however, is 
the fact that administrators of unem- 
ployment insurance admittedly will need 
all the revenue that can be collected to 
assure the accumulation of adequate re- 
serves to meet the next depression’s toll. 
Employers saddled with old-age pension 
taxes can scarcely be expected to pay 
more than the 3 per cent contribution 
now called fer. Surely employes should 
pay at least half as much to give their 
fund the revenue needed for solvency. 


Regulation of Employment 


The States plan a far greater experi- 
ment, however. Our thirty-six statutes 
demonstrate conclusively the intent of 
the Legislatures that unemployment 
compensation should be a direct and pos- 
itive force for the stabilization of em- 
ployment and, perhaps, the eventual 
elimination of unemployment. The pio- 
neers in social legislation abroad have 
framed unemployment insurance meas- 
ures solely as alleviative or palliative 
instruments. Foreign laws are designed 
to relieve distress of the workers; they 
provide no incentive—direct or indirect 
—for employment regularization. 

Most of the Legislatures in this coun- 
try have so regulated the taxes levied 
upon employers, that the imposts on 
those with records of stable employment 
shall be materially less than those paid 
by employers responsible for increases in 
the number of the unemployed. There 
are, moreover, radical and far-reaching 
differences in the methods employed in 
the thirty-six laws to achieve that goal. 


The boldness of our State Legislatures 
may be realized when it is recalled that 
in 1927 Great Britain repealed those pro- 
visions in her law which eventually 
would have permitted employers with a 
stable employment record to pay a lower 
tax. The British Royal Commission on 
Unemployment Insurance, whose report 
resulted in the latest amendments to the 
English law, stated emphatically in 1931 
that unemployment insurance could not 
be part of a program for regularization 
of employment. Reference to German, 
Italian and other statutes abroad shows 
the widespread acceptance of the English 
point of view. 

Having thus dared to fly in the face of 
foreign experience, just how have the 
States proceeded to incorporate unem- 
ployment compensation into a program 
for stabilization of jobs? Basically, there 
are three different plans or systems of 
unemployment compensation. Under the 
pooled-fund plan, all contributions from 
employers, employes and the State are 
paid into a single undivided fund man- 
aged by the State, from which benefits 
are disbursed to all employes, irrespec- 
tive of their former employers. This is 
the system used in England, Germany, 
Canada and practically all foreign coun- 
tries, as Table IT reveals: 


TABLE If. TYPE OF UNEMPLOYMENT 
INSURANCE SYSTEM 


Mixed Plans 
With 
Pooled Fund Various In- 
Pooled Fund With centives for Job 
Plan. Merit Rating. Stabilization. 
Great Britain Michigan Indiana 
Ireland Minnesota Kentucky 
Austria Iowa California 
Bulgaria New Jersey Oregon 
Poland Tennessee Vermont 
Queensland, Arizona Idaho 
Australia Ohio 
Canada West Virginia 
Switzerland New Mexico 
Pennsylvania Oklanoma 
South Dakota Connecticut 
Maine* Alabama 
Maryland* District of Co- 
No. Carolina* lumbia 
Virginia® Louisiana 
Mississippi* Massachusetts 
New York* New Hampshire 
Rhode Island* South Carolina 


T 
*Laws of these Utah 
States provide Colorado 
for a_ study 
looking forward 
to the eventual 
adoption of 
merit rating. 
Wisconsin has 
an___ individual 
reserve account 
plan. 

Many of our States have modified the 
pooled-fund pian by adding to it a pro- 
vision for merit-rating. Such an arrange- 
ment calls for a reduced contribution or 
tax levy to be exacted from employers 
with a favorable employment record. In 
fact, in several States, employers could 
eventually be exempted from all con- 
tributions whatsoever, provided their 
payroll remains sufficiently stable. No 
less than twenty of the thirty-six laws 
provide that merit rating shall deter- 
mine the size of an employer’s contri- 
bution after 1940. Seven other statutes 
authorize a State agency to study em- 
ployment records over the next several 
years with a view to the eventual es- 
tablishment of merit rating. 

The third type of unemployment in- 
surance system is the individual em- 
ployer reserve account plan. Under such 
a scheme, each employer’s contributions 
are credited to his separate account in 
the State fund and benefits are paid 
from his account only to his former 
employes. If he is able to build up a 


specified reserve in his account, over and 
above all benefits paid therefrom, his 
contributions cease. Most of the unem™ 
ployment insurance plans voluntarily 
adopted by private business concerns in 
this country before 1935 were of this 
type. The Wisconsin statute enacted in 
1932, long before the Social Security 
Act, provides for employer reserve ac- 
counts exclusively. California, Oregon 
and Vermont permit, but do not require, 
employers to choose a reserve account 
rather than the pooled-fund plan. In a 
few other cases, the merit rating plans 
eventually will result, in effect, in a re- 
serve account system. 


Other Experiments 


Still another experiment will be tried 
in Oregon, Indiana and California, which 
permit the adoption of guaranteed em- 
ployment plans. Such plans permit em- 
ployers to guarantee a minimum number 
of weeks’ employment for their forces 
in lieu of contributions. A reserve fund 
must first be accumulated to form the 
security for such a guarantee. The re- 
strictions imposed upon employers adopt- 
ing such plans in California make it un- 
likely that any will do so, however. 

Indiana and Kentucky statutes contem- 
plate still another-‘“‘new wrinkle” in un- 
employment compensation, inasmuch as 
these laws attempt to combine the pooled- 
fund and individual reserve account 
plans. In Indiana five-sixths of all con- 
tributions from both employers and em- 
ployes will be credited to individual em- 
ployer reserve accounts or guaranteed 
employment accounts, and the remain- 
ing one-sixth will be paid into a State- 
wide pooled fund. Kentucky similarly 
splits contributions between employer 
reserve accounts and a pooled fund. 

The theory back of these two statutes 
is that the best features of both pooled 
fund and individual reserve account 
plans should be combined. Under an in- 
dividual reserve plan, an individual re- 
serve account may be exhausted before 
employes drawing benefits from it re- 
ceive their full benefits, though other 
reserve accounts in the State may have 
more than adequate funds. Such an 
emergency is provided for by the In- 
diana and Kentucky statutes—for the 
State pooled funds which have received 
one-sixth of all contributions may be 
drawn upon to pay benefits to workers 
whose former employers’ reserve ac- 
counts are exhausted. 

Pennsylvania and South Dakota have 
straight pooled fund laws with appar- 
ently no provision designed to stimulate 
job stabilization. These two States, 
alone among the 36, seem inclined to 
follow foreign practice. 

Thus, in America, at least three quite 
different theories of unemployment in- 
surance are to be thoroughly tested in 
coming years provided the State laws 
and/or the Social Security Act are not 
declared unconstitutional. 

England’s abandonment of merit rat- 
ing and reserve account plans came 
without actual trial or experience in any 
important industry. We should know 
within ten years whether the British 
were right. We shall learn also whether 
employes must contribute to the insur- 
ance fund to assure its solvency. 

The diversity of experiments contem- 
plated by the States even now staggers 
the imagination. Yet, 13 States have 
yet to establish unemployment compen- 
sation laws at all. Perhaps the Legisla- 
tures in these States will devise even 
other unheard-of ventures. 
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The Trend of Annual Earnings in the Steel, Footwear 
And Container Industries 


gate corporate earnings was not 

equally shared by industries. A 

number actually showed smaller 
profits in the face of increased sales. 
Earnings of steel companies recorded 
a vigorous recovery although their show- 
ing was not entirely satisfactory on the 
basis of output. Container and boot and 
shoe companies reported lower earnings 
despite record output in each instance. 
In future articles the trend of earnings 
for other industries will be examined. 


Steels 


The marked gain in activity in the 
durable goods industries last year was 
reflected in a sharp rise in earnings of 
steel companies. Net income of seven 


L: year’s sharp recovery in aggre- 
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TABLE I. ANNUAL NET INCOME OF 
STEEL COMPANIES 
(Thousands of dollars) 


ae ae 
ompanies.Com nies. 
49,335 3 


MN gcd APs a eee kneewes L 641 
ESR EE Pest sc PEE oe J 10,442 
(SRR ere cee or Serer eee ae > 45,928 6,275 
0 Re Seer re 151,579 42,872 
EE acts ts cs vet aewan soa 110,806 25,739 
RARER rrr 129,525 38,922 
RI SO eee ree ere 168,465 51,798 
ree 125,309 37,412 
DY vvseucdisawenseacennee 159,470 45,296 
errr cee 286,271 88,679 
PCA Snkidnka cds DhOo new e ees 145,899 41,477 
GES e cy rer 2,765 10,273 
ERS emt 114,755 443,579 
SEE dé-cintccacuadcarvgusaes 55, 418,584 
BEE  éthénnbitsesdennacney d19,474 2,194 
eye reese 20,092 18,945 
ED oknw bacncteendeteensas 93,656 43,130 

tBethlehem, Crucible, Gulf States, Inland, 
Otis, U. S. Steel, Youngstown. $Excludes 
U. S. Steel. d Deficit. 


companies, including United States Steel 
totaled $93,656,000, as against $20,092,- 
000 in 1935 and a deficit of $114,755,000 
in 1932. Because fluctuations in United 
States Steel earnings largely dominate 
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By H. E. 


the trend of aggregate income of seven 
companies, a separate tabulation which 
excludes United States Steel is given 
in Table I. 

As shown by an accompanying chart, 
the rise in steel ingot production has 
exceeded the recovery in earnings. Thus 
net income per ton of steel produced last 
year was not as great as before the de- 
pression. The sales recovery has not 
restored profit margins largely because 
of a sharper rise in costs than in steel 
prices. That situation prompted steel 
companies to raise prices at the close 
of last year, but since costs have also 
advanced we will have to await future 
reports to ascertain what has happened 
to profit margins. The Iron Age com- 
posite of finished steel prices at pres- 
ent stands at 2.330 cents, as against the 
annual average of 2.149 cents for 1936 
and 2.297 cents for 1929. Materials, 
wages, taxes and other costs, however, 
have also advanced. 

The extent to which earnings have 
lagged is clearly indicated by the fol- 
lowing figures: Production has recov- 
ered 81.7 per cent of its depression 
losses; earnings of six companies 65.6 
per cent; earnings of seven companies 
only 52.1 ‘per cent. The producers of 
lighter steel products have made the 
better showing to date due to the char- 
acter of the business recovery. But the 
gap between carnings of producers of 
light and heavy products was partially 
closed last year. Heavy products de- 
mand increased sharply and that was 
reflected in a greater than average gain 
in United States Steel’s earnings. Unit- 
ed States Steel’s earnings last year rose 
to $50,526,000 from $1,147,000 while ag- 
gregate net income of six companies 
increased to $43,130,000 from $18,945,000. 

Profits in the steel industry are not 
only governed by the relationship of 
costs and prices but also by the volume 
of output. A comparison of last year’s 
results with those for 1926 proves inter- 
esting because production in these two 
years was practically the same. But 
1936 earnings were still some distance 
away from the 1926 level. This further 
illustrates the reduction in profit mar- 
gins. 

Steel companies belong to that group 
referred to as “prince or pauper” indus- 
tries. Cyclical fluctuations in earnings 
are wide. That is also true of produc- 
tion, although to a less extent than 
earnings. Because of heavy overhead 
charges a large sales volume is needed 
to produce satisfactory earnings. Since 
the volume of sales has reached a com- 
paratively high level, further gains in de- 
mand ought to accelerate the rise in 
earnings. The huge backlog of orders 
which the industry enjoys indicates a 
high rate of output for 1937, but in view 
of the labor situation any forecast of 
output or earnings is extremely hazar- 
dous. . 
Containers 


Container companies enjoyed record 
demand last year, but profits declined 
moderately. Aggregate net income of 
four companies was $38,135,000, as 
against $38,552,000 in 1935 and $38,- 
555,000 in 1934. Rising demand has in- 
fluenced earnings very little, although 
last year that was partly due to special 
factors. 

The container industry, from the stand- 


HANSEN 


point of sales, was practically depression 
proof. The food industry is the most 
important buyer of cans and cyclical 
fluctuations in sales of canned goods are 
not very great. Moreover, new markets 
were developed. Profits, however, are 
more dependent upon the relationship of 
tin-can prices to tinplate prices than on 
the volume of production. Price changes 
which occurred in 1933 were in favor of 
can producers and largely accounted for 
the sharp rise in profits. 
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Keesport Tin Plate, Owen-lIllinois Glass. 
Boots and Shoes 


Despite record demand and produc- 
tion, earnings of boot and shoe com- 
panies decreased last year. Aggregate 
net income of the three leading produc- 
ers amounted to $10,995,000, as against 
$11,767,000 in 1935 and $12,274,000 in 
1934. An accompanying chart shows 
that the trend in earnings has been 
downward since 1933, although produc- 
tion has increased sharply. 

The drop in earnings from pre-depres- 
sion levels is very pronounced. Total 
net income in 1929 (the post-war peak 
was established in 1927) amounted to 
$21,543,000, while total output of shoes 
in the United States amounted to 361,- 
400,000 pairs. Last year shoe output 
was almost 15 per cent greater than in 
1929, but earnings were 49 per cent 
lower. 


BOOTS AND SHOES 
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An important factor in the divergent 
movement of earnings and production 
has been the shift in demand during the 
depression to low-priced shoes. This 
shift also accounts largely for the sharp 
rise in output, since low-priced shcees 
wear out much quicker than higher- 
priced ones. Moreover, low priced shoes 
are not as a rule resoled. 

Competition in the low-priced field is 
keen and profit margins are lower. Turn- 
over evidently did not increase suffi- 


ciently to compensate for smaller profit 
margins. Unlike the steel industry, 
comparatively little capital is required 
to open a shoe factory. Shoe-making 
equipment is generally rented and 
charges are based on the number of 
shoes produced. This invites the open- 
ing of plants in low-cost labor regions 
and handicaps established companies in 
their price policies. Any marked ad- 
vance in shoe prices invites increased 
competition. 

TABLE III. ANNUAL NET INCOME OF 3 


BOOT AND SHOE COMPANIES* 
(Thousands of Dollars) 
929 





*Brown Shoe, Endicott-Johnson, Interna- 
tional Shoe. ; 

Another factor in the drop in earn- 
ings has been this inability of pro- 
ducers to adequately increase wholesale 
shoe prices in the face of rising produc- 
tion costs. Prices were raised a short 
time ago, but it is not believed that the 
increase was sufficient to greatly bolster 
earnings. The present shift in demand 
back to higher priced shoes will have 
a more salutary effect. 

A comparison of the earnings records 
of the three groups of companies re- 
viewed is of interest. Fluctuations in 
earnings of boot and shoe and container 
companies are normally much smaller 
than those of steel companies. Atten- 
tion is called to the fact that the scales 
of the three charts differ. If the boot 
and shoe and container charts had been 
drawn to the same scale as the steel 
chart the earnings curves of these two 
groups would have shown less wide fluc- 
tuations. 


Recent Publications 


THE COTTON SOUTH AND AMERICAN 
TRADE POLICY, by Peter Molyneaux. 
(National Peace Conference, 8 West 
Fortieth Street, 75c.) An analysis of 
the manner in which the condition of 
the cotton farmer affects American 
trade. 

DENMARK—THE COOPERATIVE WAY, by 
Frederic C. Howe. (Coward-McCann, 
$2.50.) The cooperative movement in 
Denmark. 


WORLD IN DEBT, A, by Freeman Tilden. 
(Funk & Wagnalls, $2.50.) An at- 
tempt to analyze the economic effects 
of debt. 





What 1Z Stocks 


Do Experts Favor? 


Durinc the past 
four weeks the stock recommenda- 
tions of leading financial authorities 
have centered about 12 issues. The 
names of these favored stocks and 
the prices at which they are recom- 
mended are given in the current 
UNITED OPINION Bulletin. 

Experience has shown that 

stocks recommended by three 

or more financial experts al- 
most invariably show better 
than average appreciation. 

To introduce to you the UNITED 
OPINION method of stock forecast- 
ing--so successful during the past 
16 years—we shall be glad to send you 
without obligation this list of 12 out- 
standing stocks—a list available 
through no other source. 

Send for Bulletin A. 77 FREE! 


United Business SERVICE 


nonin SA Boston, Mess. 
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Profits of Building Material Industry Show Moderate 
But Steady Improvement 


HE recent floods which devastated 
parts of the Ohio and Mississippi 
Valleys have centered the eyes of 

¥ the financial community on the 
building and building materials industry. 
Manufacturers of glass, cement, paint, 
lumber and, to a lesser degree, furniture 
and other household items, are probably 
now receiving an influx of orders from 
flood districts. Government aid will push 
flood rebuilding at a faster pace than 
otherwise might be expected. The busi- 
ness secured as a result of the floods 
should not be regarded as important 
enough to increase profits of most com- 
panies sharply, but it is adding to the 
growing bank of orders in the files of 
building and building material com- 
panies. 


Cement Shipments Up 


Shipments of Portland cement in 1936 
totaled 111,977,000 barrels. an increase 
of 48.9 per cent as compared with 75,- 
233,000 barrels in 1935. Despite the 
large gains made in cement sales last 
year, production was still less than one- 
half of estimated capacity. During last 
year production in the Portland cement 
industry averaged 42.7 per cent of ca- 
pacity. In 1935 production was but 28.6 
per cent of capacity. 

In 1936 cement shipments exceeded 
production by a small margin, with a 
consequent improvement in the statisti- 
cal position. Stocks at the end of De- 
cember, 1936, totaled 22,842,000 barrels, 
or 0.5 per cent lower than at the end of 
1935. Current inventories at the mills 
are equal to about 2.4 months’ supply. 
based on 1936 consumption, which is a 
great improvement over the end of 1936 
when stocks were equal to 3.7 months’ 
supply. 

At present there are about 160 cement 
plants operating in this country of which 
forty are owned by four large companies. 
The remainder are operated by small 
companies, closed corporations or as sub- 
sidiaries of larger companies. The four 

TABLE 1. CEMENT COMPANY 


EARNINGS 

Earned a Earned a 

Pfd. Share. Com. Share 
1936 1935. 1936. 90.42 

Alpha Portland’. : $1.00 d$o. 
“snc Port.. 5 ioe - 4.64 d.95 
Lehigh Portland..$17.79 $4.08 3.38 .02 
Lone Star....... ote ¥ 2.96 1.67 
North American*. 4.74 43.37 420.01 438.11 
Penn-Dixie* ...... d2.18 6.85 42.78 44.20 


Wolverine Port... .. Sts Al 02 
*Twelve months ended September 


leaders in the domestic industry are Al- 
pha Portland, Lehigh Portland, Lone 
Star (formerly International Cement) 
and Penn-Dixie. Latest earnings reports 
of leading cement companies are given 
in Table I. 

Cement sales are now probably experi- 
encing a substantial increase as work be- 
gins to reconstruct the flood areas. In 
addition, the possibility that the most 
recent flood will lead to a large govern- 
ment sponsored flood control program 
should not be omitted from the outlook. 


Paint Industry Stable 


Among the divisions of the building 
field the paint industry is perhaps the 
most stable. There are several reasons 
why paint and varnish sales rise propor- 
tionately less in ‘“hoom” times and de- 
cline less in periods of business depres- 
sion or lagging construction. A large 
part of annual paint sales goes into 
maintenance and repair work. These 
types of building activity tend to remain 
relatively stable, especially as compared 
with new construction. Moreover, a large 
quantity of paint and allied products is 
sold to industrial manufacturers 





By LA RUE 


The result is that paint companies can 
enjoy a marked improvement in their 
business while the construction industry, 
itself, is stagnant. The rising demand for 
automobiles, which began several years 
ago, put many paint and lacquer com- 
panies on a profitable basis, although 
building was still severely depressed. The 
automobile industry is but one example, 
chosen because it normally consumes a 
large quantity of paint. 

Sales of paint, varnish and lacquer last 
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APPLEGATE 


and hardwood, in the United States last 
year, according to the National Lumber 
Manufacturers Association, reached a 
total of about 21,600 millions of board 
feet. This was 19.2 per cent higher than 
the 18,125 millions of board feet re- 
ported in 1935. 


Lumber Industry Depressed 


In spite of the improvement which 
took place in the lumber industry last 
year, operations are still far below nor- 
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of some 24 per cent as compared with 
sales of $334,378,000 in 1935. Output 
last year was the highest since 1929. 
In that year paint sales amounted to 
over $435,000,000. In 1932 volume of 
sales had declined more than half to 
reach $205,000,000. 

At present there are many producers 
of paint in this country, although most 
of them are small local organizations in 
which the average investor has no par- 
ticular interest. Among the independent 
companies, however, De Voe & Raynolds, 
Sherwin Williams and General Paint are 
among the leaders. Table II shows the 
latest earnings for some of the more im- 
portant paint manufacturers. National 


TABLE If. PAINT COMPANY EARNINGS 


Earned a Earned a 

Pfd. Share. Com. Share. 

1936. 1935. 1936. 1935. 

De Voe & Raynolds* $74.86 $50.57 $4.49 $2.89 

Cook Paint & Var.. 13.96 i =... ES 

General Paint*..... 6.06 4.08 1.60 67 

Glidden; . 15.43 3.29 2.91 

sn, GOT --- 613 3.81 

Sherwin-Williams’. 41.44 33.17 8.04 6.19 

Sher.-Will. of Can.§ 7.58 5.94 10 «4.18 

*Fiscal years ended Nov. 30. Fiscal 

years ended Oct. 31. §Fiscal years ended 
Aug. 31. d Deficit. 


Lead and du Pont, although producing 
large quantities of paint, are not in- 
cluded in the table, as paint sales of 
these two companies are but a compara- 
tively small portion of total sales. 

With new construction now apparently 
in a major upward cycle, the outlook for 
paint-company earnings is promising, 
despite the sharp recovery which has 
been made in the past four years. As 
a general rule paint-company profits 
fluctuate directly with sales, so that in 
a period of even gradually increasing 
total volume of business, higher earnings 
may be expected. Paint companies 
should also benefit from any further 
moves by the government to aid home 
owners in remodeling and moderniza- 
tion. 

Shipments of lumber, 


both softwood 


THE ANNALIST, lumber production in 
1936 averaged but 81.2 per cent of nor- 
mal, as compared with an average of 
65.9 per cent in the preceding year. 
During 1934 output ran at about 61 per 
cent of estimated normal. Lumber got 
off to a poor start in 1937, as January 
production was but 68 per cent of nor- 
mal, as compared with 80.7 per cent in 
December and 82 per cent in January. 
1936. 

Employment and payrolls also reflect 
the depressed state of the lumber indus- 
try. In the last month of 1936 employ- 
ment was approximately 68 per cent of 
the 1923-25 average, as compared with 
61.6 per cent in December, 1935. Pay- 
rolls averaged 61.6 per cent in the final 
month of last year, whereas in Decem- 
ber, 1935, they were 49 per cent of the 
base years. The West Coast shipping 
strike has affected lumber output. 

TABLE Ill. LUMBER COMPANY 


EARNINGS 
Earned a Earned a 
Pfd. Share. Com. Share. 
1936. 1935. 1936. 1935. 
Atlas Plywood..... $3.12 --. $1.61 30 
Greif Bros. ee. 9.41 $5.58 2.09 82 
Long Bell Lumber? d.01 . .25 


*Fiscal years ended Oct. 31. Nine months 
ended Sept. 30. d Deficit. 

The outlook for the lumber companies 
is more clouded than that for the major- 
ity of building companies. In recent 
years several large sales fields for lum- 
ber products have dwindled. The auto- 
mobile industry is a conspicuous exam- 
ple. Brick, tile and compositions have 
made inroads on lumber for private con- 
struction purposes. In addition the out- 
look is further obscured because so many 
of the larger, more important lumber 
concerns are either in receivership or 
reorganization, so that little data on 
current operations are available. Table 
III gives recent earnings for certain lum- 
ber companies. 

Average daily building contracts 
awarded in January of this year (ad- 
justed for seasonal variation) amounted 


to $12,781,000, the highest since March, 
1931, with the exception of December, 
1935, when the average was $12,806,000. 
Total contracts awarded last year 
reached $2,676,000,000, a gain of more 
than 45 per cent as compared with the 
1935 total of $1,845,000,000. It is note- 
worthy that the percentage gain shown 
by construction contracts was about 
double the percentage gains in lumber 
and paint but approximately equal to the 
gain of cement. Higher labor costs 
played a part in raising the 1936 total. 
Should this year prove up to current 
expectations the earnings of practically 
all building companies should improve as 
compared with 1936. Gains in construc- 
tion would aid the cement, paint and 
lumber industries. It would also prove 
beneficial to manufacturers of roofing, 
wall board, glass, plumbing and heating 
fixtures, steel and electrical equipment, 
together with a host of other enterprises 
such as carpet manufacturers, textile 
mills and furniture faetories. Table IV 


TABLE IV. BUILDING COMPANY 
EARNINGS 
Earned a Earned a 
Pfd. Share Com. Shr. 
1936. 1935. 1936. 1935. 
American Radiator.$154.17 $58.48 $.70 §$.25 
American Seating. rete 2.67 1.63 


Barber Co.i..... .. 656 45 


Jonns-Manville* 47.56 TOR. ae 
Minn.-Honeywell 126.34 98.22 4.90 2.67 
Otis Elevator‘ 25.50 7.38 68 . 
U. S. Gypsum . 68.43 44.63 4.03 2.48 
Walworth ..... 40 4.21 


*Ten months ended Oct. 31. Nine months 
ended Sept. 30. d Deficit. 
gives recent earnings for certain building 
companies which are not included in 
Tables I to III. 

One of the more encouraging aspects 
of the building industry is the steadiness 
of prices. As shown in Table V prices 
fluctuated but little in 1936 with an up- 
ward trend in evidence especially in the 
closing months. The rise was continued 
in January of this year when the com- 
bined index touched the highest point 
since May, 1930. The rise in the com- 
bined index has been largely because of 
higher prices for lumber. It should also 
be noticed that cement prices are rela- 
tively higher than the other two classi- 
fications. 


TABLE V. BUILDING MATERIAL 
PRICES 
(1926—100) 
Building Brick & 
1935. Materials Lumber Cement Tile 
January ....... 84.9 79.9 93.9 91.1 
December ......85.5 81.5 95.5 88.9 
1936. 
January ....... 85.7 82.2 95.5 88.4 
February ...... 85.5 82.3 95.5 88.4 
March 85.3 82.6 95.5 88.9 
eee 85.7 83.2 95.5 89.0 
eee 83.0 95.5 88.8 
June . 85.8 82.1 95.5 89.2 
So EG eT 83.7 95.5 89.2 
ees 86.9 83.8 95.5 89.1 
September ..... 87.1 84.9 95.5 89.0 
OGOEP on cc ceed 87.3 86.1 95.5 88.3 
November ..... 87.7 86.6 95.5 88.8 
December ......89.5 89.6 95.5 88.5 
1937. 
January ....... 91.3 


Source: United States Bureau of Labor Statistics. 


On the accompanying chart is shown 
THE ANNALIST weighted average of 
three building stocks compared with the 
quarterly net income of five building 
companies, adjusted for seasonal varia- 
tion. The estimate for the December 
quarter of last year is $5,840,000 or more 
than double the December quarter of 
1935 and the highest since the third quar- 
ter of 1930. Building stocks have re- 
sponded to the better conditions in the 
industry. According to THE ANNALIST 
weighted averages of three building 
stocks that group has risen about 55 per 
cent since the beginning of 1935 as con- 
trasted with a rise of about 43 per cent 
in the general industrial averages. 
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The Week in the Commodities: Metals, Rubber Up; 
Grains, Hogs Decline 


N a week of decidedly mixed trends, 

THE ANNALIST Weekly Index of 

Wholesale Commodity Prices again 

declined, dropping 0.6 point to 139.4 
on Feb. 23, from 140.0 the Tuesday pre- 
vious. Most conspicuous was the ad- 
vance of the nonferrous metals under 
the stimulus of armament speculation, 
rubber, steers, cocoa, and bananas also 
advancing. On the other hand, the grains 
declined sharply, while hogs and beef, 
butter and refinery gasoline also lost 
ground. 

Reflecting the advance in the index 
during January and early February, the 
monthly average for February stood at 
139.4, or 1.0 point above the January 
average of 138.4. 

DAILY SPOT PRICES 


Moody's 

Cotton. West. ous. Hogs. Index. 

Feb. 17... .12.98 54% 10.20 207.0 

re ik ae ie, tae Be ie 
‘eb. ‘- ‘i 

Feb. o-15 98 Heit 1.24% ... 206.1 

Feb. 22.. "Holiday 

Feb. 23....13.08 1.49% 1.22% 10.01 206.9 

Cotton — Middling a ae New York. 

Wheat—No. 2 red, c. 1. f., domestic, New 


York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody’s Index—Fifteen ey commodities ; 
Dec. 31, 1931 = 100.0 (March 1, 1933 = 80.0). 

World commodity prices were higher 
in January. THE ANNALIST’S composite 
of the wholesale price indices of seven 
leading countries rose 3.2 per cent, ad- 
vancing to 81.1 per cent of the 1913 level, 
in terms of gold, from 78.6 in December. 
The index is now the highest since late 
1932. Prices in most countries were high- 
er, although the German index, based 
largely on official prices, gained only 
moderately. 

The rise was particularly sharp in the 
first half of J>nuary, but apparently 
overshot itself, as there was then an ap- 
preciable reaction. Subsequently the up- 
ward trend was resumed in most coun- 
tries, with armament commodities par- 
ticularly prominent. Gold prices of 22 
primary commodities advanced 2.5 per 
cent from Dec. 31 to Jan. 31. 

The sharp rise in Japanese prices 
reflects the record budget and the fears 
of inflation in that country. 


MONTHLY FOREIGN AND DOMESTIC 
WHOLFSALE PRICE INDICES 
(1913—100) 

P. C. 
Change 


“Jan.. *‘Dec., Nov., Jan., Dec. to 
1937. 1926. 1936. 1936. Jan. 


a a Se - 134.0 129.2 128.3 + 3.3 
Gord ‘wid: 81.7 79.1 763 75.8 + 3.3 
Canada ....... 127.0 124.5 120.6 113.9 + 2.0 
Gold basis.:.. 74.9 73.6 71.3 67.3 + 1.8 
Unit. Kinga’ m oy 119.9 116.9 109.2 + 2.0 
Gold basis.... 72.9 71.5 69.3 65.8 + 2.1 
Frances cages e ae 519 491 359 + 3.5 
Gold basis§... 381 365 344 359 + 4.4 
— ....- 105.3 105.3 104.4 103.6 + 0.3 
alain ae 176.1 162.2 153.8 144.9 8.6 


Ja 

Gad "basis. » Ome 
ANNALIST com- 
positein gold} 81.1 78.6 75.7 74.7 + 3.2 
*Preliminary. +Revised. tIncludes also 
Belgium and the Netherlands: Germany 
excluded from July, 1934; Italy from No- 
vember, 1935. §End of month. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
Canada. U. K. France. many. ities. 
Base ........1926. 1926. July,’14. 1913. 1928. 
Day compiled. . Fri. Sat. Sat. Wed. Sat. 
Week Ended: 


54.8 52.0 49.8 8.9 


1937. 
Jan. .. 3.8 77.8 105.2 52.9 
Jan. .. 80.9 78.4. 501 105.2 53.4 
pS ee 81.9 79.0 510 105.3 55.0 
dam. FS. ..... 81.7 78.9 +512 105.3 753.8 
CS See 81.6 784 5 105.3 53.4 
Feb. . 82.0 78.9 515 105.5 53.6 
i. a: Se 82.3 78.9 514 105.6 54.2 

‘Revised. 

COTTON 


The cotton market strengthened to- 
ward the end of the week and closed 
with moderate net gains. May closed at 
12.46, up 8 points, and October at 11.90, 
also up 8. Spot middling was up 2 points 
to 13.08, and May Liverpool rose 9 points 


to 7.04d. Uncertainty regarding loan 
cotton continues to retard trading. 

The market showed little trend last 
week. On Wednesday old crops ad- 
vanced slightly, while new crops sagged. 
The next day the movements were 
reversed. On Friday the list sagged 
slightly. Saturday prices turned firmer 
on good buying of the March option by 
trade interests and May price fixing. 
The market opened higher Tuesday after 
the holiday, and the March option made 


further gains during the session, when 
it became apparent that there was to 
be no* great pressure from March no- 
tices, Tuesday being first notice day. In 
addition to the absence of pressure from 
the notices, the market was supported 
by foreign buying and by the advance 
in England in the war commodities. 
The farmer is likely to expand and 
intensify his cultivation in the approach- 
ing season, acccrding to Weil Brothers’ 
crop letter, which states that there is a 
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COMMODITY PRICES (1913100) 
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Dec. 3, 1935, see THe ANNALIST of June 22, 


(New York Prices 


Wheat, No. 2 red, c. f., domestic (bu.)... 
Corn, No. 2 yellow (bu) 
Oats, _ 3 white (bu 

Rye, No. 2 Western domestic, c. i. f. (bu.).. 
Barley, malting (bu.)...........--+..se--ese- 
Cattle, choice heavy steers, Chicago (100 lb.) 
Hogs, day’s average, Chicago (100 Ib.) 
Cotton, middling upland (Ib.) 
Wool, fine staple territory tid.) pec dedeweccere 
Wool, Ohio delaines, scoured | Bee 
Beef, choice ai dressed aan, 700 Ib. 


Tb. 
WEE WIE GIES ocicccccccccccvcsncengcune 
Ey So cna s ca cactccedanedsauns 
Co fee, Santos, No. 4 CNC in ices euaans etene 
PG DO eee err 
Flour, car lots, 98 cotton | tS eee 
Lard, choice Western ( | Se * 
Cottonseed oil, ore (100 Ib. ae 
Printcloth, 344- -inch, 64x60, 5.35 (yd. 
brown, 36-inch, 56360, 
‘ouble cuts (yd.) 
Cotton "yarn, Southern two-ply warps, No. 
DR Stade died ec cen db eteteeeebeteees cde 
Worsted yarn, pee. 2-40s, halfblood 
SO GUAM Radia ecceccheksdceceussees 
Silk, 7% seri lane, a an, 13-15 size for 
near- oo 8 SS err 
Rayon, 130 denier, Tye “quality i ) ee 
Coal, anthracite, stove, company (net ton). 
—— Ry ge ee mine run, Pitts- 
ne MNGi oa anind adue dccadaie its 


Coke, = Bonnelisvilie furnace, at oven (net 





a. at refinery, Oil, Paint and Dru: 
porter av ~s at 4 refin’ ys —— (gal.) 
Petroleum, crude, at well, 1, Paint an 
oan = Tepertes avge. for io fms (bbl.)t 
Pig i Iron Age composite ton). 
Finished steel, Iron Age co mpos te (100 Ib.) 
or electrolytic, deliver Conn (ib.).. 





b. 

Zinc, East St. Louis (Ib.) ea 
Leather, Union (Ib. = 
Hides, heavy native steers, Chicago (Ib.). 
Paper, newsroll contract Os ep 
Paper, wrapping, No. 1 Kra tt (ib.) bincoie cee 
Rubber, stand thick latex (Ib.).......... 


tPrices for previous Friday. {{Closing 





= — = 
| et Reece a a 
0 + i gTRH eS pa 190 
1 MONTHLY AVERAGES, 19132100 i =. 2 * T 80 
i} bee is . a} _ BREE MTR: 2° =) Ld aby: so | 
KL ae’ ate ~ T — sal) | 
7; a” wire sowor re eae TA SON OT FU AUT DAS OW 7 rer ram sores teste ws 
1933 1934 1935 1936 1937 
—_————-----— —-—In Terms of Current * S. Dollars— -— --- - All 
i. 2. “3. 4. 7. Comm 
Farm Food Textile Misce!- All Com- In Old 
1936. ° Products. Products. Products. Fuels. Metais. Chemicals. laneous. modities. Dollar 
Feb. 25.. 119.2 124.4 108.9 171.5 110.8 97.9 85.4 124.7 72.9 
1937. 
Jan. 5.. 143.7 | 127.9 166.1 123.1 98.3 92.3 137.9 81.4 
Jan. 12.. 146.0 134.5 129.5 166.1 23.9 98.3 85.2 139.6 82.4 
Jan. 19.. 144.3 131.6 129.9 166.1 1245 98.3 94.3 138.1 81.6 
Jan. 26.. 144.5 132.0 130.5 166.1 124.5 98.3 95.9 138.3 81.7 
Feb. 2.. 144.5 131.2 130.0 167.5 124.5 98.2 95.6 138.1 81.6 
Feb. 146.6 133.3 129.9 171.9 124.7 98.2 96.3 140.2 82.8 
Feb. 16.. 146.0 132.8 130.0 171.9 126.0 98.2 96.5 140.0 82.7 
Feb. 23.. 145.3 131.3 *129.5 169.7 128.3 98.2 99.9 139.4 82.3 
Feb., '36. 122.8 126.1 110.1 171.5 110.8 97.9 85.7 126.4 73.9 
Oct., '36. 124.5 126.5 112.5 167.5 114.1 97.7 $8.2 127.3 75.2 
Nov., '36. 128.4 127.7 117.3 166.9 115.5 97.7 89.8 129.2 76.3 
Dec., - 137.0 129. 125.7 167.1 119.9 97.9 91.6 134.0 79.1 
Jan., '37.+144.6 132.8 4129.5 166.1 124.0 98.3 94.4 138.4 81.7 
Feb., ‘37. 145.5 132.1 129.8 170.3 125.9 98.2 97.1 139.4 82.3 
*Preliminary. +tRevised. Back figures: For weekly figures ng Avril 26, 1927, to 


Building materials temporarily omitted, pending Petision of index. 
SPOT PRICES OF IMPORTANT COMMODITIES 








, and . 27, 1935, page 899. 


Except as Noted) 


Feb. 23, 1937. Feb. 16, 1937. Feb. 25,1936. 
$1.4 $1. $1.14% 
A122 1.25 ‘82 
5 6 42 
8 R. 71 
i.38 1.39 BAY 
13.25 12.75 10.75 
10.01 10.16 10.02 
1.11 _ i Si, 
1.17% 1.17% ‘bath 
16.50-18.00 17.50-18.50 15.00-17.00 
13 13 "14% 
31.00 31.00 37 
‘20% 20 "23 
05 ie 05 "0465 - 
‘098 “08s 064 
"35-8. 8.65-8.80 7.95-8.10 
12.35-12.45 12.60-12.70 11.00-11.10 
10.68-10 10 95-10.96 9.10 b 
‘07-.07 07-07% 05% 
08%4-.085% 08%4-.085% 07 
35 35 21 
1.83% 1.83% 1.62% 
1.98-2.03 1.98-2.03 1.72-1.77 
"60 60 5 
6.75 6.75 7.25 
2.00 2.00 2.20 
4.25 4.00 3.65 
05% 057 055% 
1.354 1.354 1.252 
21.25 20.25 18.84 
2:33 2:33 2.109 
: : 04 
3568 15135 4 
"0680 (0640 ‘04 
38 "38 ‘35 
16 ‘16 15 
42.50 “8 41.00 








very heavy demand for mules and farm 
implements. Fertilizer sales in Alabama 
to Feb. 14 were reported at 83,500 tons, 
as against 42,400 during the same time 
last year. Part of this gain, however, 
undoubtedly represents unusually early 
anticipation of needs. An acreage in- 
crease of 10 to 15 per cent is looked for. 
Cloth sales showed little change last 
week, and prices were generally un- 
changed. Total sales were doubtless 
well below production, according to the 
Cotton Exchange Service, but mill ac- 
tivity was maintained by the large vol- 
ume of orders on mill books. 
MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 
--Wk. End. Thursday— Year’s 
Feb.18, Feb.11, Feb.20, He ge 
1937. 1937. 1936.  & 
Mevement Into Sight: 


During week..... i 155 
Since Aug. 1... 
Deliveries During Week: 
To domestic mills 159 170 111 443.2 
To foreign mills... 100 89 127 —21.3 


103 +70.9 
- 10,610 + 2.9 


To all mills...... 259 «4250 238 «3+15.2 
Deliveries Since Aug. is 

To domestic mills*5,399 3,938 +37.1 

To foreign mills.*3,005 3,568 —15.8 

To all mills..... *8,404 7,506 +12.0 
Exports: 

During week..... 64 131 60 + 6.7 

Since Aug. 1. . *3,759 --. 4,307 —12.7 
World Visible Supply 

(Thursday): 

World total...... 5,768 5,851 6,210 — 7.1 

Week’s change... - —104 —112 ae 

U. S. A. only.... 4,144 4,191 4,539 — 8.7 
Certificated Stocks: 

Thursday ...... Be 33 29 «=+17.2 

* Adjusted. 

THE GRAINS 


The wheat market, after advancing 
slightly, broke sharply at the end of the 
week, and closed with net losses of 3 to 
4% cents, with the decline greatest in the 
May. May closed at $1.30% Tuesday, as 
against $1.35% a week previous, and 
September at $1.11, as against $1.14. 
May Winnipeg closed at $1.23%, off.3%, 
while May Liverpool closed at the equiv- 
alent of $1.25%, up % cent. 

On Wednesday of last week new-crop 
options advanced fractionally on strong 
Liverpool cables, reflecting German pur- 
chases of Argentine, Australian and In- 
dian wheat and Shanghai purchases from 
Australia. New crops were held back by 
scattered rains in the Southwest. On 
Thursday all contracts made fractional 
gains, on new duststorms in the South- 
west, higher Buenos Aires cables and re- 
ports of renewed German interest in Ar- 
gentine grain. On Friday May advanced 
further, while new crops reacted, largely 
on selling by recent buyers of the de- 
ferred months. On Saturday and Tues- 
day the market broke some 5 cents al- 
together on heavy rains and snows in the 
“dust bowl” and adjacent areas of the 
Southwest, although it is dubious how 
far the drought there has actually been 
relieved. Liverpool remained relatively 
firm after a small drop Saturday. 

Winter wheat sowings for eleven coun- 
tries outside the United States are cur- 
rently reported at 63,313,000 acres, as 
against 64,143,000 a year ago, accord- 
ing to the Bureau of Agricultural Eco- 
nomics. 

Corn futures closed 2% to 3% cents 
lower, in sympathy with wheat and on 
increased cash receipts and a slower de- 
mand due to milder weather. om and 


‘DIVIDEND “NOTICE 


E. I. DU PONT DE NEMOURS & co., 
Wilmington, Delaware, Februa 1937. 
The Board of Directors has cy By declared a 
first quarterly ‘‘interim’’ dividend for the year 
1937, of Seventy-five Cents ($0.75) a share on the 
outstanding common stock of this Company, pay- 
able March 15, 1937, to stockholders of record at 
the close of business on February 24, 1937; also 
dividend of $1.50 2 share on the outstanding de- 
benture stock of this Company, payable April 24. 
1937, to stockholders of record at the close of 
business on April 9, 1937. 
W. F. RASKOB, Secretary. 











344 THE ANNALIST Friday, February 26, 1937 






































rye also declined with the other grains are expected to total 9,007,000 long tons, 
and on larger supplies and slacker de- according to the estimate of B. W. Dyer COMMODITY FUTURE PRICES 
mand. & Co. This would be a decrease of 122,- eee 6 on . 
MOVEMENT OF CANADIAN WHEAT 000 for the year and would be the low- eeecebttaiais — a ee 
(Thousands of bushels, wheat only; as re- est since 1928. These stocks would then Daily Range 
ported by the Dominion Bureau of : March. Ma July. October. December. January. 
Statistics) be about 29.2 per cent of consumption, | cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
-—Week Ended Friday. or the lowest percentage since 1924. i ee 12.66 12.60 12.50 12.44 12.36 12.30 11.93 11.88 11.87 11.84 11.86 11.86 
Pf? FBP FHSS Production and consumption are both | BoB 1 BS BS BE BS Be Bee He ne ne ne 
Reet, © inc. from U. | 4, 9495 3,598 Stimated at new high records for the Feb. B.........12-60 12.55 12.43 12.39 12.32 12.25 11.83 11.80 11.78 11-75 11-76 11.76 
REESE oe , 59 : ' : s =e eeeeeeee: : : 31 12.26 11.84 11. : : : : 
re. ae = «ee CURNNE EOE-SF Sennen, prementinn Calay CR ce cccess 12.58 12.55 12.44 12.40 12.31 12.26 11.84 11.81 11.80 11.75 11.79 11.78 
afloat at week-end. 94,816 97,594 234,802 Placed at 30,770,000 tons (as against Week’s range. .12.66 12.53 12.51 12.38 12.36 12.25 11.93 11.80 11.87 11.74 11.86 11.73 
*Including also exports into U. S. for 29,020,000 last year) and consumption - = seeees ae — “i. = ‘sae 
ao acai oieeite at “ ae at 30,892,000 (last year 29,767,000). Eu- Feb. ee "12.46t_ 12 S1@12.32 Hoot Test inssn 
in 1936-37 season, in rail transit. §Revised. ropean and South American production Contract ae Pad 12.78 10.39 12.55 11.41 12.10 11.05 12.13 11.56 11.98 11.70 
WORLD WHEAT SHIPMENTS is expected to prove lower, but North range e. See My.28 J1.27 eeenionn Nv.12 De.28 wero sas Fe.6 
(Thousands of bushels, flour in wheat i b and Asiatic : — : uly ——September—, 
equivalent; as reported by Broomhall) raeregeiaea (Cuba) : _— (Java) Wheat High. Lo High. Low. High. Low. 
_w’k Ended— —Aug.1to—. higher. Consumption on all continents BD BS. 5.550008 00s 13a 1.37 1.19% 1.174 1.1 1.13 
Feb.13, Feb.15, Feb.13, Feb.15, igs expected to expand somewhat dll - 1.36! 1. 1.19 11 1.14 1.13 
Fro 1937. 1936. 1937. 1936. . a re 1.3 x 1.34 1.19% 1.1 1.1 1.1 
North America. 3,039 4.464 139,542 111.535 WORLD SUGAR PRODUCTION AND Ang 18...........-. He = 1-194 ete 1 ee 115 
Atstralia 0. Bele 8096 48452 BS497 PO nscnk ee to nd oaie egg ei Ts ccc crosses 1.351% 1.32 1.18 1.15% 1.14% 1.124 
me Fs. i 2 ousands of long tons, raw value, year ’ ey D 
aa cissapes a“ 4 ia a hin cnilea Aug. a> ae wed Ge Week's range..... 1.37% 1.325% 1.19% 1.15% 1.16% 1.1214 
Eo eiccs si cane Nil Nil 7,584 "256 B. W. Dyer & Co.) 9 Ren 3” 1.30% 1.155% 1.13% 12%, 1.11% 
Other 22200000 sas 94 71006 12,004 me a Re ee a ay 4 ange 
eee 13,867 9,936 324, 788 267,999 North America 7,891 7,305 7,1 7,022 Contract + 1.38% 1.05% 1.21% 96% 1.1 1.07% 
South America 1,989 2,053 1,654 1,64 range t Feb. 13 Sept. 1 Dec. 28 Oct. 2 Dec. Jan. 28 
COFFEE Burope Soe 5,875 eee 10 oS 10.751 Traded week ended Friday, Feb. 19, 185,334,000 bushels; previous week, 155,833,000. 
i BGC, ooo. anes 1,022 97 97 3 
Coffee futures suffered additional act ae Oe Lid pid py Weekly Range 
losses last vietee Santos dropping 32 to Total. 30, 770 "29,020 30,892 29,767 rae awe Sage. Ber — 
89 points and the new No. 7 35 to 40 HIDES ——Feb. 27, 1937.—_ Feb. 20, 1937. Feb.13.1937. Contract Range. 
points in active trading. There was a Corn—“‘New’”’: High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
temporary rally last week on a dispatch Futures for hides advanced 37 to 44 may sesecees y pe 1. LOO 19 1. 05% t 104% 1038 103” ro 1 Sy * oe tl : 
s . : MEW sess esee an é Ov. 
to the effect that the Federal Govern- points in an active week. Spot markets Sent 96% 94 9456 t y, ‘95% 1.0444 Jan. 14.93% Feb. 2 
ment had arranged to authorize the Sao continued fairly active, but at unchanged . Bustle S| Re ER ere 28 64, “000 533, 396,000 
: “ . ats: 
Paulo Coffee Institute to refund differ- prices. eee 484 46% 46% t 51% .48% 51% 54% Jan. 14 .40% July 29 
ences to firms that liquidated positions RUBBER sex i eo a ri the 41% 30% t = toy ‘Be ts, — a ae se 23 
Ss oe : ; : : A y ‘ ; 
with losses, on the theory apparently The rubber futures market expe- Duitists cg Ree Lap NS SS ieee 12,767,000 12,657,000 
that the institute could have prevented rienced fairly wide fluctuations last | "YS, 1.09% 1.06% 1.06% t 1.14% 1.08, 1.14% 1.10% 1.19% Dec. 28 .75% Aug. 11 
what amounted to a “squeeze.” Rumors week i Ww n a arene 1.00% .98% .99%t 1.05 i 1. os 2 1. 01% 1.12 Dec. 28 .71 Oct. 3 
advancing ednesday the 
: 7 ; ’ Seabekc oc 90% .88144 88% t 94 9 90% 1.03% Dec. 29 .88% Jan. 28 
of a break between Brazil and Colombia _preaking on the belief that the worst of Saieiais (Gi eee 6,444, ‘00 
over their coffee policy were denied. the tight spot situation was over. onl Coffee—D (Santos No. 
en on’ ee March ...... 1056 10.42 10. 38@10.39 10.77 10.43 11.47 1087 11.47 Feb. 13 8.40 May 1 
COCOA to iirance on foreign buying and the | MO oS BS BST ioe ME Be He BS ne Bee Be oy 
: : : A J , i J eb. 1 " ct. 
aa ictal a ak ee, UE SORTER PE SENS Sy BR. oxcscag 10.58 10.42 10.42t 10.90 10.40 11.46 10.93 11.46 Feb. 13 8.52 Oct. 6 
d 55 to 60 ioe ee innd the British arms program. Net advances eo pocn eet 10.50 10.50 t —_" —_— 11.50 Feb. 13 10.12 Dec. 28 
6 z f : r _ SRR errr ; 
_ a - mmtrcclagooiiclanags totaled 25 to 38 points in the active c bona <i 2 “New”: 
ing. The advance apparently largely re- ‘ ‘ ‘offee—A (No. 7) ow: 
as : : months. Trading was in large volume. kt ee 7.05 6.96 6.94t 7.37 691 7.93 7.54 7.93 Feb. 13 5.16 Oct. 2 
flected increasing evidence that there yo eWlswissat = ee ics 3 — ee — . 7 13 4 og : 
oo : ; ‘ : : : I a eb. 13 & ct. 
would be no great pressure from the SILK Sept inate: 36 7-30 TAB t 762 716 8.20 763 8.20 Feb 3 5.30 Oct. 2 
: ‘ ; ; : ‘ % to 4% cents, | Dec. ........ i : : : i y : eb. 13. 7. eb. 
March option on first notice day Silk futures declined 1% to 4% cents, + Lan > ig i 637 456 
(Feb. 24). despite higher Japanese cables. The Sugar—No. $ 
SUGAR New York spot crack price was un- | Hiveh v-'. 348 345 $aaees $l 32 2G 2 Sut dent 2g Marg 
The No. 3 sugar contract suffered changed at $1.99% July SARA ES 2.58 2.56 2.58 @2.59 2.65 2.57 2.67 2.59 3.08 Jan 4 2.39 Oct. 2 
ae g E .58@2. i f 3 z i an. 4 a ep. 
losses of 5 to 13 points in response to WOOL mor hussema 2.62 2.60 2.58n 2.59 2.59 2.63 2.63 3.01 Dec. 28 2.59 Feb. 19 
further weakening of the raw market iat: hee eee ee a eI _— 2.54@2.55 is 2.55 a 2.83 Jan. 27 2.52 Feb. 5 
and on hedges against new crops. Raws : c é a : Sugar—No. 4 (“World”): my ; ; 
sold down to 3.50 from 3.60 the week points in an active week. The spot siete March ...... 1.23 1.20% 1.22144n 1.18 1.11 1.14 8 
: advanced 30 points to 118.0. Foreign ERY) io cascs ss 1.23 0% 1.2144@1.22 1.19 1.13 1.15% 6 
before, and 5,000 tons of Puerto Ricans . ; Vp. Speer. 1.25 1.2214 1.2341. _ vs at 1.15 1.18 5 
AC prices were higher. Sept eee 127 1: 23% 1. 244@1.2 1.22% 1.16 1.18% 6 
. é b 4 2 b = WO. cewsccce eee coe 
BUTION COTTONSEED OIL Jan., 1938. . ‘Saxe ere 7 
: March, 1958. 1.36 1. 33 ; sya. 33% 1.30% 1.26 1.2 4 
ae bad “ag wees Bll: yn loaaceal Cottonseed oil futures declined 11 to May, 1938... 1.38 36” 3514@1.36 1.3314 1.30 130” 7 
B. W. Dyer & Co.) pcor 2 Points with lard and corn. Cottonseed PP aaa sant eecttl ane 8 
St’ks to production from the 1936 cotton crop March ...... 10.05 9.65 10.05t 9.92 8.94 10.06 9. 5. 28 
duc- cump- ‘ind "in" cump- WAS estimated by the government at | MiY -°"'.'" 1939 10.05 1039t 10.30 9.50 1042 9. 6.36 July 2 
tion. _tion. Stocks. Stocks. tion. 5,513,000 tons, as against 4,729,000 in BeBe. coker 10.50 10.19 10.50t 10.40 9.63 10.45 9.9 7.29 8 
1922-23 18,741 19,361 4,462 — 619 23.0 3 BBE bis Scio 10.55 10.30 10.55t 10.32 9.70 10.43 9.96 12. ‘ 9.70 . 
1923-24 20,662 19.855 5,269 . 807 26.5 1935. 7 ey eee 10.58 n iis 9.76 “Ta 12.65 Jan. 14 9.76 Feb. 16 
= ’ 5 ’ ‘ . ontracts traded...............-.05- 5 i 
1925-26 24,058 24.313 7,800 645 32.1 THE NON-FERROUS METALS Hides—Standard: 
cots 26,616 rope Hee + as “4 Advances in the nonferrous metals lage oe 1S ib72 015.73 1885 1890 iso8 ines lero on is 11.59 Suly 10 
—s 3 ef 9,284 +1,124 349 were highly conspicuous last week, as a ee 16.20 16.06 — er 15.58 15.48 15.08 16.45 Jan. 15 12.35 Aug 
1930-31 29,107 27,011 12.953 {2,996 480- the announcement of the British arms | March idi8. 0) 1) 650M ny ee ee ne wns ee SD Dees 4 
i ogc siti gee — 292 47.4 program stimulated widespread specula- Contracts traded.............+-+..+: 671 310 
1933-34 25°77 26-215 11064 — 438 422 tive buying. Domestic copper prices | Rypber-No. 1 ttandirt: 0, 34@21.35 21.60 20.68 21.89 21.28 23.26 Dec. 28 15.58 May 8 
dias Baw Biter 21s TH Spi were advanced 1 cent to 19 cente, “Bx | MAY CRE Be Be Re BE Be Re Be Be BBS ine 
*1936-37 30.770 30.892 9.007 — 122 29.2 port” prices advanced to 15.675 from Sept cece Bh "66 21.51 21.60 t 21.80 20.86 21.90 21.33 22.60 Dec. 28 680 Oct 13 
*Preliminary. 2 = eaaeeee 1.68 21.52 21.60 b 1. 20.87 21.87 21.34 22.00 Jan. 1 44 Jan. 23 
13.80-13.90, and futures were 173 to 185 ee eee 21.60 n 21.81 21.76 21.38 21.35 21.81 Feb. 15 21.35 Feb. 9 
for clearing on March 10 sold as low as_- points higher. Zinc advanced to 6.80 Contracts Po ea ee 1,530 971 
3.45. The “world” contract, on the con- from 6.40 (quoted as 6.75 last week in — . .sse-. 1.89% 1.86% 1.86@1.86% 1.92% 1.88 1.95 1.87 2.19% Jan. 14 1.56 Sep. 1 
trary, advanced 5 to 9% points on Lon-_ error). Lead rose 50 points to 6.50-6.55. pod bia ee _— ry oe aay 4 ion 1 95% pe +o gan. a io Oct. : 
. . ee ° . . ° . . o a iz 
don and the outside markets. Silver was unchanged at 44%. Sept. i ae ssi) 1.85% 1.85% t 1.93% 1.85 1.93 1.86 1.97% Feb. 1.85% Feb. 5 
World sugar stocks on Aug. 31, 1937, WINTHROP W. CASE. ~ ag en Pett ee ener eee eeeeees 1,1 912 
yoo! _—" ew”’: 
Marc ore 1.0n 1.0 111.0 ee .-. 120.0 Jan. 6 110.0 Nov. 13 
ee ao ps MERRURG HOG HER ae wath HRS Tee a ee Be 
July .. F f ‘ J é i an. 106.0 Feb. 16 
“OLD” COMMODITY FUTURE PRICES SER oe esa (110.5 110.5 109:0@110.7 109.0 106.0 109.5 107.5 118.0 Jan. 12 106.0 Feb. 16 
First Two Days Week Week Dec. 109.0 n kas see wa -.. 111.5 Feb. 4 111.5 Feb. 4 
_ ween ey g a rennded, cilia dita sac Cottonseed ON: 10.68 10.69 t 11.07 10.69 11.24 11.07 11.70 Jan. 12 9.84 July 29 
Corn—“Ola’'t: High. Low. Close. High. Low. High. Low. High. Date. Low. Date. po Head re inst i 1109 10-76 ings inte i190 | 12 10:90 ies. ; 3 
May ........ 1.05 tins 1. ont 1.075% 1.07% 1.08% 1.06% 1.10 Jan. 14 .85% July 29 ES ee 10.84 10.75 10.77 t 11.01 10.70 11.26 11.04 11.69 Jan. 16 10.83 Feb. 16 
July ........ 1.02% 1.01 1.025% 1.00% 1.054 Jan. 14 .85 Oct. 1 "0 ee 75 10.66 10.66 t 10.70 10.58 ... ... 10.75 Feb. 23 10.58 Feb. 19 
Coffee—A (No. D “Ola”: Contracts qeaaee SOO PEP tere rere 1,5 529 
Bi cicienss 4.30 410 4.10t 4.45 3.79 4.25 3.79 5.19 Aug. 3 3.00 Oct. 1 Copper: 
ye ER ere 54 " se "s areh ...+ee15.15 14.25 14.63 b 13.26 12.35 as 12.15 15.15 Feb. 23 8.46 June 29 
Weol Tops—“Ola”: May 15.25 14.33 14.68 t 14.60 12.45 12.56 12.20 15.25 Feb. 23 8.64 July 3 
= P SNS in ccccae 5.30 14.43 14.68t 14.66 12.55 13.60 12.27 15.30 Feb. 23 8.81 Aug. 20 
March 107.5 n w: .-.. 107.0 107.0 121.0 Jan. 12 94.5 July 3 BEPts: wos so08 15.26 14.35 14.68 t 14.65 12.57 12.61 12.37 15.25 Feb. 23 9.85 Dec. 4 
May ae 106.5 n 105.5 104.0 105.5 105.5 =. _. B By guly J 3 Dee. Pre Peed 14.70 n 16.0) 12.6 12. ae. 45 15.55 Feb. 19 11.18 Jan. 8 
\ : : 5 tee tee : . entrants SHMMOE. 6... scaccsc ct siesee 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. {Trading suspended as a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. * Week ended Friday. 
of close of Jan. 19, except for purposes of liquidation. + Revised. tClosed Saturdays. § Includes ‘‘old’’ corn contracts. 
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Financial News of the Week 


AST year proved to be a banner year 
for the automobile industry and 

d fully up to the more optimistic of 

the earlier predictions. Figures on 
the registration of new passenger cars, 
which were recently made available, 
show that 3,404,565 new automobiles were 
registered in the United States last year, 
a gain of more than 24 per cent over the 
1935 total of 2,743,929. The figure for 
last year, moreover, was but 11 per cent 
under the 1929 total] of 3,880,206. 

Commercial cars turned in an even 
better record, as sales last year were the 
highest in history. There were 611,651 
new trucks registered in the United 
States in 1936, or 20 per cent more 
than in 1935. Last year’s total was also 
16 per cent above the 1929 peak of 527,- 
057 vehicles. Based on what figures are 
available, this year has started off in a 
spirited fashion as far as new automobile 
purchases are concerned. Incomplete 
figures on January registrations indicate 
that sales in that month ran more than 
30 per cent higher than in January, 1936. 

Net profits of the Chrysler Corporation 
last year were at the highest point in the 
history of the company. Net earnings 
were reported at $62,110,543, equal to 
$14.25 a common share. In 1935 the com- 
pany earned $34,975,819, or $8.07 a share. 
In 1929 Chrysler earned a little more 
than $22,000,000, or less than $5 a com- 
mon share. 

Earnings of the company in the final 
three months of 1936 amounted to $20,- 
036,000, a new all-time high record. 
Profits in the September quarter 
amounted to $12,876,000 (adjusted for 
seasonal), while in the final period of 
1935 $11,791,000 was earned. 

Chrysler registrations last year (in- 
cluding Chrysler, De Soto, Dodge and 
Plymouth) amounted to about 852,000 
cars, a gain of more than 34 per cent as 
compared with 1935. The entire industry 
increased approximately 24 per cent. 

Table I gives certain items from the 
reports of the company for the past 
nine years. 


TABLE II. YELLOW TRUCK & COACH 


(Thousands) 
~YearsEndDec.31.— 
: 1936. 1935. 
oe $59,426 $35,857 
Operating income , ; 2,019 
Depreciation ; 923 ' 
Net income ...... j *5,089 503 
Earned a share: 
$7 preferred 35.35 3.35 
Class B ..... : aoe 1.36 d.26 
Dividends paid ....... "5,039 ; 
Surplus after dividends. "50 503 
——December 31—— 
1936. 1935. 
Invested capital ..... a ‘a5 $37,079 
P. C. earned on capita 1.36 
Property 7 6,505 
Working capital 14,140 
Current ratio ......... 4.81 
Cash and equipment... 5,125 
Inventories Rage 9,958 
Surplus F ; d5,811 
*After Federal surtax of $21,000. ‘Esti- 
mated. dDeficit. 


Yellow Truck and Coach Manufactur- 
ing Company. which is controlled by 
General Motors, was another automobile 
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The Gartley 
Weekly Stock 
Market Review 


A ten page weekly analysis of 
stock price trends; a i 

technical review of from 30 to 40 
stocks and other important and 
valuable market comment and 
opinion. Prepared by H. M. Gart- 
ley, and his associates, outstanding 
authorities on the technical inter- 
Pretation of stock price movements 
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unit to report record-breaking profits 


last year. 


Net income of the company 


rose to $5,089,000, equal to $1.36 a com- 
bined Class B and common share. In 


1935 earnings amounted 


to $503,000, 


equivalent to $3.35 a share of $7 pre- 
ferred stock. The previous high point in 
the earnings of the company was in 
1924, when slightly more than $4,000,000 
was reported. In both 1927 and the fol- 
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Table I. Chrysler Corporation 
| 
(Thousands) 
Earned a Surplus | 
Years Ended Cost % Cost Net Common After 
Dec. 31: Sales. of Sales. to Sales. Income. Share. Dividends. Divs. 
1928. $315,505 $254,304 80.7 $30,992 37.03 $11,747 $19,244 
1929. . 375,0! 316,250 84.3 21,902 4.94 13,336 8.566 
1930. . 207,789 183,139 §8.1 234 O05 11,065 10,831 
1931. 183,805 159,439 86.7 2,112 48 4,412 42,934 
1932. . . 136,547 126,613 92.7 11,254 42.58 4,390 5,644 | 
1933. . 238,676 201,966 54.6 12,129 2.78 4,3 7,826 | 
1934... 362,255 318,899 §8.0 9,535 2.19 5,432 4,103 
1935. - 516,830 430,992 83.3 34.976 8.07 8.665 26.311 | 
1936. . 667,138 346,038 81.9 62,111 14.25 52,191 920 | 
Invested % Earned Net Inven- Working Current P.&L. | 
Dec. 31: Capital. on Cap. eh oe tories. Capital. Ratio. Surplus. 
1928... .. .$194,172 16.0 ,704 $44,985 $77,343 3.38 $48,225 
1929... . 190,814 11.5 §3,624 38,102 1,585 4.77 56,791 | 
1930... . 172,677 0.1 74,173 26,055 62,574 6.46 45,961 
1931. . .. 167,282 1.3 65,513 22/104 1992 6.74 43.017 | 
1932... . 121,991 da9.2 61,697 18,377 49,286 4.01 27,372 
1933. . 126,295 9.6 60,409 34,557 53,417 3.52 35,198 | 
1934. . 121,273 7.9 59, 37,534 49,402 2.31 39,300 
1906. .... 126,610 27.6 53,477 48,766 61,303 1.91 65,612 
ee ee 135,544 45.8 60,230 60, 64,970 1.86 75,532 
eficit. 








lowing year Yellow Truck incurred 
serious deficits, while earnings in 1929 
amounted to but $1,177,799. 

Seasonally adjusted earnings of the 
company in the final quarter of last year 
amounted to $1,383,000, as contrasted 
with $1,839,000 in the preceding three 
months and $236,000 in the quarter 
ended Deé. 31, 1935. 

Table II gives important items from 
the annual reports of the company for 
the past two years. These figures bring | 
up to date the table published in THE 
ANNALIST of June 19, 1936, which gave 
figures back to 1925. 

Despite a favorable automobile year, 
the Auburn Automobile Company was 
unable to break the string of deficits 
which now cover the last five years. In 
the year ended Nov. 30, 1936, the com- 
pany reported a net loss of $1,522,844, 
as compared with a loss of $2,697,852 in 
the 1935 fiscal year. In the last quarter 
of 1936 the company lost $367,000, after 
adjustment for seasonal variation, as 
against a loss of $216,000 in the August 
quarter and a loss of $695,000 in the 
three months ended Nov. 30, 1935. 

Registrations of Auburns and Cords 
last year totaled 3,022, of which more 
than one-third were Cords, the high- 
priced, front-drive model manufactured 
by Auburn. Registrations last year were 
43 per cent less than in 1935. 

TABLE Ill. AUBURN AUTOMOBILE 





(Thousands) 

Yr. Ended Nov. 30 

1936. 1935. 

WOGe GOR, 544255502 .... $8,288 196 
Operating income.......... d1,076 2,372 
Depreciausoe .....-..... 23 444 
Net loss........ 1,523 2,698 
eR .67 12.00 
Number of com. shares. .228,237 224,730 
Total GiviGemhs cc ccccecas tes aan 
Balance after dividends... 41,523 d2,698 
—November 30—. 

1936. 1935. 
Invested capital. ; ‘Si byt 
Per cent earned on cap.. 418.74 35.66 
PNENO fo. 6.6 c bas cudasioncs 5,112 5,454 
Cash and equivalent..... 969 511 
NN rere 2,211 2,780 
Working capital.... . 2,595 1,925 
Current ratio........ eer 3.59 1.99 
Profit and loss surplus. ... 46,720 5,197 
*Reflects sale of $2,308,775 in bonds. 
d Deficit. 

Table III shows certain important 


items from the annual reports of the 
company for the past two years. These 
figures are comparable to those pub- 
lished in THE ANNALIST of Feb. 14, 1936, 
which gave figures back to 1925. 


INDUSTRIALS 
Figures in Parentheses Give Date of 


Last Previous Item 

American Centrifugal Corporation—Stock- 
holders have voted to increase its capital 
stock from 400,000 shares of no-par value 
to 500,000 shares of $1-par value. 

American Metal Company, Ltd. (7-5-35)— 
The company has given the Consolidated 
Coppermines Corporation an option, sub- 
ject to approval of stockholders, to acquire 
60,000 shares of American Metal’s com- 
mon stock in exchange for Consolidated 
Coppermines stock. The purpose is to 
enable Consolidated Coppermines to fi- 
nance construction of its own treatment 
plant if stockholders and directors so de- 
cide, it was stated. 

The option provides that if it is ex- 
ercised by July 31, the exchange will be 
in the ratio of eight and one-half shares 
of Consolidated Coppermines stock for 
each share of American Metal. If it is 
not exercised on that date, Consolidated 
Coppermines may exchange its stock in 
the ratio of nine for one to Sept. 30, while 
if it is not exercised until Dec. 31, 1937, 
the ratio will be ten for one. 

Boeing Airplane Company (4-3-36)—See item 
under Transcontinental and Western Air 
Line. 

‘onsolidated Coppermines Corporation (12- 
25-36)—See item under American Metal 
Company, Ltd. 

‘rown Zellerbach Corporation and Crown 
Willamette Paper Company (2-19-37)—The 
committee on securities of the New York 
Stock Exchange has ruled that trans- 
actions in Crown Zellerbach Corporation 
voting trust certificates for common 
stock and in Crown Willamette Paper 
Company first preferred stock shall be 
subject to the condition that, in the event 
the plan of consolidation and reorganiza- 
tion shall become effective and the new 


~ 
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securities shall have been admitted to 
dealings, that settlement of such trans- 
actions, unless previously affected, shall 
be made by delivery either of the old or 
the equivalent in new securities. 


Monogram Pictures Corporation—The com- 
pany has announced the filing of an 
amendment to its charter authorizing the 
issuance of 1,000,000 shares of common 
stock instead of a preferred and com- 
mon stock issue totaling 290,000 shares, 
as originally filed in Delaware. 


Paramount Pictures, Inc. (2-19-37)—The di- 
rectors have authorized the creation of 
an issue of $15,000,000 of 3% per cent con- 
vertible debentures, which will be offered 
to holders of the present twenty-year, 6 
per cent debentures on March 1 in a par- 
for-par exchange. The right to exchange 
will expire on March 9. 

The new debentures, due on March 1, 
1947, will be convertible until five days 
prior to redemption or maturity into com- 
mon stock of the corporation at $33 1-3 a 
share until March 1, 1942, and thereafter 
until Feb. 23, 1947, at $40 a share. They 
are redeemable, in whole or in part, at 
par and accrued interest at any time 
upon at least thirty days’ published 
notice. 


Radio-Keith-Orpheum Corporation (1-22-37) 
—Opposition was voiced last week to the 
plan for reorganizing the company by a 
Class A stockholder who asserted that 
that type of stock had been converted im- 
properly into common shares when the 
corporation was recapitalized in 1931. Fed- 
eral Judge Bondy took no action beyond 
adjourning the case until March 18. He 
expressed the belief that the proceeding 
would require several months. 

The objector was Ernest R. Stern of 
Milwaukee, who demanded that the court 
give to holders of 275,000 still existent 
shares of Class A stock a separate credi- 
tor classification in the proceedings. He 
alleged that all but this number out of 
2,380,000 shares had been converted into 
common stock. He charged that through 
the recapitalization process 500,000 shares 
of Class B stock held by the Radio Cor- 
poration of America also were converted 
into common. This, he added, enabled 
RCA to increase its holdings from 9 per 
cent to a controlling interest of more than 
66 per cent. 


Ulen & Co. (3-20-36)—The directors have 
recommended to the holders of the com- 
pany’s securities adoption of an agree- 
ment worked out with a delegation from 
the Polish Ministry cf Finance providing 
for the postponement, over a period of 
years, of the amount which the company 
expects to receive eventually on its hold- 
ings of $8,134,000 of National Economic 
Bank of Poland 8 per cent bonds, and re- 
duction of interest to 3 per cent annually. 
The maturity of the Polish bonds is to be 
extended from 1946 and 1947 to 1967. 

A special meeting of holders of 7% per 
cent and 5 per cent preferred stocks and 
of common stock has been called for 
March 10 to approve the proposal and also 
the extension of Ulen & Co.’s 6 per cent 
debentures from 1944 to 1950 and the 
waiver of all sinking fund payments on 
the debentures. 

RAILROADS 

Alleghany Cerporation (2-12-37)—The Alle- 
ghany Corporation, next to the top com- 
pany in the Van Sweringen railway hold- 
ing structure, bought 6,400 shares of 
Chesapeake Corporation common stock for 
$558,600 in the period from Feb. 11 to 17, 
inclusive, the New York Stock Exchange 
announced last week. This made a total 
of 27,400 shares of the stock bought for 
$2,531,600 by Alleghany in recent months. 


Chesapeake Corporation (12-18-36)—See item 
under Alleghany Corporation. 


Chicago & Eastern Illinois Railway (10-16- 
36)—A committee of representatives of in- 
surance companies and savings banks 
headed by Carrol M. Shanks, associate 


Continued on Page 366 
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CORPORATE NET 


EARNINGS 
INDUSTRIALS 


Com. Share 


-—-—Net Income.—. 

Company. 1937. 1936. 1937. 
Caterpillar Tractor Co.: 
12 mo.Jan.31.$10,106,349 $6,125,453 
Pacific Mills: 
30: JOR. 2....... 956,190 y457,771 2.41 
Pender (David) Grecery Co.: 
Yr. Jan. 2.... 206,863 125,197 b1.37 
Thompson Starrett Co., Inc.: 
9 mo. Jan. 28. *117,678 59,723 
United Electric Coal Companies: 


wan. Sh or... 66,742 42 
6 mo. Jan. 31. 158,370 58,166 .52 
12 mo. Jan. 31. 210,068  *21,939 68 


U. S. Leather Co.: 


Jan. 31 qr.... 256,873 281,048 a.57 

Weatwerth Manufacturing Co.: 

Jan. 31 qr.... 87,082 80,923 -81 
1936. 1935. 1936. 


Abbott Laboratories: 

Yr. Dec. 31.. ..1,415,276 1,135,501 h2.21 
American Bank Note Co.: 

Yr. Dec. 31...1,079,824 1,160,131 1.24 
American Colortype Co.: 

Yr. Dec. 31... 212,652 82,771 h1.02 
American News N. Y. Corp.: 

Yr. Dec. 31....1,100,008 529,664 5.22 
Armstrong Cork: 

Yr. Dec. 31...5,277,534 3,434,912 4.36 
Artioom Corp.: 
af: Dec; SL... 


14,430 43,318 p2.56 


Earnin 


1536. 


b.42 


.22 
19 
a.62 


-78 
1935. 


h5.68 
1.37 
h.11 
2.51 
2.84 


p7.42 


Arrow-Hart & Hegeman Electric Co.: 


Yr. Dec. 31... 953,600 643,556 4.44 
Associates Investment Co.: 

Yr. Dec. 31...3,122,536 2,315,197 7.01 
Baldwin Locomotive Works: 

Yr. Dec. 31...*2,163,949 *2,119,738 
Barker Bros. Corp.: 
Yr. Dec. 31... 657,765 
Bon Ami Co.: 

Yr. Dec. 31...1,221,676 1,003,089 b3.38 
Buckeye Pipe Line Co.: 
Yr. Dec. 31... 880,081 
Butler Brothers: 

Yr. Dec. 31...1,908,100 1,284,907 h1.73 
Butte Copper & Zinc Co.: 

Yr. Dec. 31... 27,811 58,652 04 
Campbell, Wyant & Cannon Foundry 
Yr. Dec. 31...1,045,396 654,002 h1.03 
Chickasha Cotton Oil Co.: 

6 mo. Dec. 31. 73,049 214,190 28 
Colorado Fuel & Iron Corp.: 

gDec. 31 qr... 108,263. ...... 19 
26 mo. Dec.31. 446,921 ee 81 
Commercial Solvents Corp.: 

Yr. Dec. 31...2,232,135 2,702,092 8A 
Congoteum-Nairn, Inc.: 

Yr. Dec. 31. ..2,548,689 2,242,909 2.05 
Continental Steel Corp.: 

Dec. 31 qr.... 338,766 § 1.46 
6 mo. Dec. 31. 410,609 336,832 h1.60 
12 mo. Dec.31. 736,228 §&...... 2.78 
Cook Paint & Varnish Co.: 

Yr. Dec. 31.... 483,428 
Cuban Atlantic Sugar Co: 

Yr. Sep. 30...1,213,252 639,181 1.70 
Curtis Publishing Co.: 

Yr. Dec. 31...6,291,453 5,329,861 p7.29 
Cusi Mexicana Mining Co.: 

Yr. Dec. 31.. .. *320,674 *342,774 
Deisel-Wemmer-Gilbert Corp. : 


312,289 22.68 


550,023 4.40 


Yr. Dec. 31.... 625,433 425,513 2.81 
Dominion Stores, Ltd.: 
Yr. Dec. 26.... *65,581 *610,341 


Falconbridge Nickel Mines, Ltd.: 


Yr. Dec. 31.. .1,873,607 1,768,558 55 
Falstaff Brewing Corp.: 

Yr. Dec, 31.... 757,192 343,102 1.68 
Fedders Mfg. Co.: 

Yr. Dec. 31.... 302,149 234,413 3.02 
Federal Screw Works, Inc.: 

Yr. Dec. 31... 50,454 *122,614 .25 
Florence Stove Co.: 

Yr. Dec. 31... .1,348,431 883,485 
Gardner-Denver Co.: 

Yr. Dec. 31....1,049,106 717,403 5.21 


2.70 


5.40 


z.74 


b2.87 


1.02 


1.82 


p6.18 


1.76 


-76 


2.35 


3.25 


General Outdoor Advertising Co., Inc.: 


Yr. Dec. 31... 726,596 *41,802 22 
General Telephone Corp.: 

nYr. Dec. 31..1,314,839 985,950 
Goodrich (B. F.) Co.: 

Yr. Dec. 31....7,319,507 3,429,781 4.03 


Hamilton Watch Co.: 
Yr. Dec. 31... 974,241 536,878 1.99 


Harbison-Walker Refractories Co.: 
Yr. Dec. 31...3,462,483 1,805,668 2.41 


Houston Oil Co. of Texas: 


Yr. Dec. 31.... 500,441 837,639 p1.40 
Indiana Pipe Line Co.: 
Yr. Dec. 31.... 301,143 167,187 1.00 


1.18 


1.20 


Com. Share 


—Net Income—— Earnings. 
Company. 1936. 1935. 1936. 1835. 
Kirby Petroleum Co.: 
Yr. Dec. 31.... 97,814 146,493 


Kirkland Lake Gold Mining Co., Ltd.: 


Yr. Dec. 31.... 161,002 166,729 
Krueger (G.) Brewing Co.: 

9 mo. Oct. 31. 558,353 
Lamson & Sessions Co.: 
Yr. Dec. 31.... 220,508 *220,518 56 
Landers, Frary & Clark: 

Yr. Dec. 31... 811,560 584,029 
Libby, McNeill & Libby: 
8 mo. Oct. 31.2,720,584 
Lincoln Printing Co.: 
Yr. Dec. 31... 329,710 
Link-Belt Co.: 

Yr. Dec. 31...2,221,377 1,092,360 2.97 
Lone Star Cement Corp.: 


Dec. 31 qr..... 778,129 293,715 h.8gl 
nYr. Dec. 31. .2,829,464 1,048,443 h2.96 


Louisiana Land & Exploration Co.: 


237,237 = 1.37 


gDec. 31 qr... 476,900 ._—......... -16 
Manati Sugar Co.: 

gYr. Oct. 31.. *313,684  *483,356 
Mangel Stores Corp.: 

nYr. Dec. 31.. 234,127 182,327 
Marshall Field & Co.: 

Yr. Dec. 31...2,878,745 199,176 67 


Maytag Co.: 

Yr. Dec. 31...2,816,900 2,581,096 1.03 
McCord Radiator & Mfg. Co.: 

Yr. Dec. 31... 132,417 250,680 b.21 
McKee (Arthur G.) & Co.: 

Yr. Dec. 31.... 247,459 129,562 h2.93 
Melville Shoe Corp.: 

Yr. Dec. 31...2,388,754 2,013,412 h5.57 
Mickelberry’s Foed Products Co.: 
Yr. Dec. 26... 15,350 *%69,907 pl.94 
Midland Steel Preducts Co.: 

Yr. Dec. 31....2,160,036 1,634,326 5.47 
Midvale Co.: 


Yr. Dec. 31... .1,266,168 496,085 6.33 
Modine Mfg. Co.: 
Yr. Dec. 31.... 459,980 412,430 4.54 


National Biscuit Co.: 
Yr. Dec. 31. ..12,640,077 9,986,020 1.73 


National Candy Co.: 
Yr. Dec. 31.... 275,298 *364,073 72 


National Distillers Preducts Corp.: 
Yr. Dec. 31...7,753,251 7,009,238 3.80 


National Gypsum Co.: 


Yr. Dec. Bi...5088 GO ....s.. c2.88 
National Tea Co.: 

Yr. Dec. 31.... 226,750 319,260 .23 
Norwich Pharmacal Co.: : 

Yr. Dec. 31... 922,905 721,867 2.31 


Parke, Davis & Co.: 

Yr. Dec. 31....9,213,124 8,781,293 h1.88 
Park Utah Consol. Mines Co.: 
Yr. Dec. 31.... *6,386 *119,429 
Pitney-Bowes Postage Meter Co.: 
Yr. Dec. 31.... 554,693 427,833 
Pure Oil Co.: 

Yr. Dec. 31... .7,658,372 8,150,027 h1.63 
Quaker Oats Co.: 

Yr. Dec. 31...5,733,956 4,552,501 6.63 


Raybestos-Manhattan, Inc.: 
nYr. Dec. 31..1,691,496 1,374,423 2.66 


Raymond Concrete Pile Co.: 
Yr. Dec. 31... 409,797 292,656 1.71 


Reliance Electric & Eng. Co.: 


h.62 


Yr. Dec. 31... 366,182 178,110 
Reynolds Spring Co.: 

Yr. Dec. 31... 612,318 394,839 2.11 
Richfield Oil Co. of Calif.: 

Yr. Dec. 31.... 615,568 *2,160,770 
Rolland Paper Co., Ltd.: 

Yr. Dec. 31.... 142,569 134,312 87 
Rollins Hosiery Mills, Inc.: 

Yr. Dec. 31.... *40,826  *%62,676 


Standard Brewing Co. of Scranton: 
Yr. Dec. 31.... *121,986  *47,359 
Standard Oil Co. of Kansas: 

Yr. Dec. 31... 257,081 131,748 h1.90 
Sterling Products, Inc.: 

Yr. Dec. 31...8,669,061 8,308,073 5.05 
Sullivan Machinery Co.: 


Yr. Dec. 31... 165,805  *80,102 
Sunray Oil Corp.: 
Te: Bee. 6605. 550,439 333,837 h.27 


Sunshine Mining Co.: 

Yr. Dec. 31....3,909,074 2,402,718 2.62 
Tubize Chatillon Corp.: 

Yr. Dec. 31...1,047,006 578,552 a6.45 
Underwood Elliott Fisher Co.: 


Dec. 31 qr... .1,693,182 1,099,951 h2.31 
Yr. Dec. 31... .3,838,704 3,095,870 h5.06 


United Verde Extension Mining Co.: 


Yr. Dec. 31.... 849,119 375,533 81 
Universal Pictures Co., Inc.: 

Yr. Oct. 31. ..*1,835,419 
Universal Products Co.: 
Yr. Dec. 31.... 434,152 


291,723 4.34 


p.67 


b.72 
h1.57 


h5.02 


3.23 


2.48 


4.07 


1.31 


3.44 


1.80 


h1.81 


h.49 


h2.00 


4.95 


2.16 


ul.36 


.T4 


h.90 


4.83 


h.20 


a2.99 


h1.58 
h4.36 


2.95 


Com. Share 

-——Net Income—. Earnings. 

Company. 1936. 1935. 1936. 1935. 
Utah Apex Mining Co. and Sub.: 

12 mo. Dec.31. *90,694 


Valley Mould & Iron Corp.: 


Yr. Dec. 31... 481,679 313,395 3.50 1.78 
Veeder-Root, Inc.: 
Yr. Dec. 31.... 865,366 499,552 11.54 6.66 
Waldorf-System, Inc.: 
Yr. Dec. 31.... 691,875 438,720 1.62 1.02 
Walworth Co.: 
Yr. Dec. 31.... 519,218 *270,248 -40 
Wayne Knitting Mills: 
Yr. Dec. 31.... 178,522 sane .92 
PUBLIC. UTILITIES 
1937. 1936. 1937. 1936. 


Brooklyn-Manhattan Transit System: 

7 mo. Jan. 31.2,818,610 2,519,648 2.64 2.24 
Brooklyn & Queens Transit Sys.: 

7 mo. Jan. 31. 383,973 635,887 p1.35 p2.24 
Cincinnati Street Railway Co.: 

Mo. of Jan.... 12,865 23,352 

Detroit Edison Co.: 

812 mo.Jan.31.10,672,095 10,024,458 8.39 7.88 
Detroit Street Rwys.: 

7 mo. Jan. 31. 305,283 315,229 

Public Service Corp. of N. J.: 

12 mo. Jan.31.24,750,723 23,505,876 2.71 2.48 


1936. 1935. 1936. 1935. 
American Gas & Electric: 
nYr. Dec. 31.12,016,947 10,556,442 2.20 1.87 
Brooklyn Union Gas Co.: 
Yr. Dec. 31...2,250,813 2,709,380 h3.02 43.64 
Central Illinois Public Service Co.: 
Yr. Dec. 31...1,542,506 933,716 5.41 q3.27 
El Paso Natural Gas Co.: 
Yr. Dec. 31...1,071,828 419,043 h1.76 h3.60 
Empire Power Corp.: 
Yr. Dec. 31.... 947,273 1,097,209 
i Light & Traction: 

ec. 31 cane 

nYr. Dec! 3i 163419 1443838 281 2a 
Lone Star Gas Corp.: 
Yr. Dec. 31....6,178,730 5,188,473 .99 17 
New England Power Assn.: 
11 mo. Nov.30.4,655,471  ...... 
New Jersey Bell Telephone: 
Yr. Dec. 31...7,605,189 5,209,723 h5.43 h4.33 
Philadelphia Electric Co. and Subs.: 
Yr. Dec. 31. .20,925,985 21,046,958 p74.72 p75.15 
Public Service Elec. & Gas Co.: 
Yr. Dec. 31. .27,289,228 26,533,494 q54.58 q53.06 


RAILROADS 


1936. 1935. 
Atlantic Coast Line R. R.: 
nYr. Dec. 31. .1,915,155 *2,529,455 2.31 
Baltimore & Ohio R. R.: 
nYr. Dec. 31. .4,538,975 *3, 180,909 85 
Chicago Great Western RB. R. Sys.: 
nYr. Dec. 31.. 371,753 *518,252 p.80 
Delaware & Hudson R. R. Corp.: 
nYr. Dec. 31.. *926,695 *2,774,977 
Gulf, Mobile & Northern R. R.: 
nYr. Dec. 31.. 706,553 404,710 p4.64 p2.66 
Leng Island R. R.: 
nYr. Dec. 31.*1,158,031 *1,407,841 
Mebile & Ohio R. R.: 
Yr. Dec. 31. ... *377,645 *1,583,76% 
Northern Pacific Railway: 
nYr. Dec. 31..1,816,784 431,781 .73 37 
Pennsylvania R. R.: 
nYr. Dec. 31.38,742,092 23,849,798 2.94 1.81 
Pittsburgh & West Virginia Rwy.: 
nYr. Dec. 31.. 376,955 95,496 1.24 31 
Seaboard Air Line Rwy.: 
Yr. Dec. 31...*6,097,462 *7,609,365 
xSouthern Pacific Co.: 
nYr. Dec. 31.14,503,330 2,360,198 3.84 62 
Union Pacific R. R. Sys.: 
nYr. Dec. 31.22,208,535 18,675,889 8.20 6.61 
*Net loss. §Not available. aOn Cl 

A stock. bOn Class B shares. c On com. 
bined Class A and B shares. g Report sub- 
ject to audit and year-end adjustments. 

shares outstanding at close of respec- 
tive periods. j On average shares. n Pre- 
liminary statement. p On preferred stock. 
q On combined pee haves. u Based 
on present capitalization. x Excludes op- 
erations of solely controlled affiliated com- 


panies. y Net loss for year ended Dec. 28 
1935. z Giving effect to recapitalization. 


1936. 1935. 


. 


RAILROAD EARNINGS AND 


STATEMENTS 
Bangor & Aroostook 
P 1937. 1936. 
anuary gross.......... $610,523 ‘ 
Net operating income. . 177,109 $182 358 
Surplus after charges. . 119,960 586 
Chesapeake & Ohio 
January gross.......... 9,185, 10,3 
Net operating income. . 2 30T o Sant tee 


Surplus after charges.. 1,564,856 3.028454 


Continued on Page 348 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), tet or letter. 


BOND REDEMPTIONS 


ALLING 
foreign securities featured last 


week’s announcements of bonds 
called for retirement before maturity. 
The largest individual calls of the week 
were for several entire issues of indus- 
trial and public utility securities. The 
payment dates were nearly all for future 
months, only a small amount of munici- 
pal bonds and parts of two foreign issues 
being added for February. This month’s 
total is now $361,037,000, compared with 
$425,946,000 last month and $129,078,000 
in February, 1936, for corresponding 
weeks. 
Bonds called for redemption in Febru- 
ary are classified below: 


of numerous small lots of 


Industrial .. $74,341,000 
Public utility , 263, 150,000 
State and municipal 6,172,000 
Foreign 8,054, 
Railroads ener os 2,945,000 
Miscellaneous ee : . 6,375,000 
Total $361 037,000 


Atlantic City Electric Co., entire issue of 
first and refunding 5s, due April 1, 1956, 
called for payment at 104 on April 1, 1937, 
at the Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities, 
Philadelphia, Pa. 


Belgium (Kingdom of), £532,900 of 3 per 
cent loan of 1914 (fourth series), called 
for payment at par on Feb. 5, 1937, at 
Baring Brothers & Co., London, England. 


Binghamton Light, Heat and Power Co. 
(now Broome Electric Corp.), entire issue 
of first refunding 5s, due Feb. 1, 1946, 
called for payment at 105 on April 1, 1937. 
at the Guaranty Trust Co., New York. 


California (State of), various of warrants, 
called for payment at par on Feb. 10 and 
Feb. 25, 1937, at the office of the State 
Treasurer, Sacramento, Calif. 


‘hicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on Feb. 17, 1937, through any bank to the 
City Treasurer, Chicago, or the Guaranty 
Trust Co., New York 


‘osta Rica Railway Co., Ltd., £8,600 of 5 
per cent prior mortgage debentures (sec- 
ond series), called for payment at par on 
March 1, 1937, at Lioyds Bank, Ltd., Lon- 
don, England 


Florida Portland Cement Co., $600,000 of 
first extended 6%s,’ due Oct. 15, 1937, 
called for payment at 100% on April 15, 
1937, at the Continental Illinois National 
Bank and Trust Co., Chicago, Ill.; cou- 
pons, due April 15, 1937, should remain 
attached. Lowest and highest numbers 
called: D2, D192; M2, M1647. 

Greenbrier Joint Stock Land Bank of 
Covington, Va., various of 5s, due March 
1, 1967, called for payment at par on 
March 1, 1937, at the Kanawha Valley 
Bank, Charleston, West Va 

Holly Sugar Corp., entire issues of first A 
6s, due April 1, 1943, and first 6s, due 
April 1, 1945, called for payment at 102 on 
April 1, 1937, at the City National Bank 
and Trust Co., Chicago, Ul. 

Hotel New Orleans Corp., $17,500 of first 
mortgage and vender’s lien 5s, due March 
1, 1946, called for payment at par on 
March 1, 1937, at the Whitney National 
Bank, New Orleans, La. Lowest and 
highest numbers called: Q36, Q58: D3. 
D132; M22, M250 

Iceland (Kingdom of), £3,800 of 4 per cent 
sterling bonds of 1935, called for payment 
at par on March 15, 1937, at Hambros 


— 


= 


Bank, Ltd., London, England. 
Los Angeles County, Calif., various of 
registered school warrants, called for 


payment at par on Feb. 10, 1937, 
office of the County Treasurer 
Myles Salt Co., Ltd., entire issue of first 
64s, due March 1, 1945, called for pay- 
ment at 102 on March 1, 1937, at the 
Whitney National Bank, New Orleans, 

La 
National Economic Bank (Warsaw) (Bank 
Gospodarstwa Krajowego), various of 5% 


at the 


LIQUIDATION NOTICE 


NOTICE OF LIQUIDATION 


fHE CENTRAL NATIONAL BANK, locatec at 
Rutland, in the State of Vermont, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment 
FRED C SPENCER. Cashier 
Dated Dec. 30. 1936 


per cent and 7 per cent mortgage bonds, 
called for payment in various currencies 
at rate prevailing on date of presentation 
on Dec. 31, 1936, at the Bank Gospo- 
darstwa Krajowego, Warsaw: Union de 
Banque Suisse, Zurich; Irving Trust Co.. 
New York City; Lazard Bros. & Co., Lon- 
don, England; Rotterdamsche Bank- 
vereeniging, Amsterdam, Holland. 


New Orleans Cold Storage and Warehouse 
Co., Ltd., entire issue of first 6s, due 
March 1, 1938-1942, called for payment at 
101 on March 1, 1937, at the Whitney Na- 
tional Bank, New Orleans, 


Nova Scotia Light and Power Co., Ltd., 
entire issues of first A 5s, due June 1, 
1958, and first B 5s, due June 1, 1965, 
called for payment at 10415 and 103, re- 
spectively, on March 16, 1937, at any 
Canadian branch of the Royal Bank of 
Canada on both issues, and also the Royal 
Bank of Canada, St. Johns, Nfld.; New 
York, and London, England, on Series A 
bonds. 


Oslo (City of), Norway, £6,500 of 4 per cent 
loan of 1912, called for payment at par on 
April 1, 1937, at the Martional Bank, New 
Orleans, La. 

Pensacola Hotel Co. and the W. B. Harbi- 
son Trustees, $7,500 of first and collateral 
trust 6s, dated Sept. 1, 1935, called for 
payment at par on March 1, 1937, at the 
Hibernia National Bank, New Orleans, 
La. Lowest and highest numbers called: 
D68; M15, M254. 

Philadelphia Electric Co., entire issues of 
first 4s and 5s, due Oct. 1, 1966, called for 
payment at 105 and 110, respectively, on 
April 1, 1937, at the Land Title and Trust 


Co., Philadelphia, Pa. Coupons due April 
1, 1937, should be detached and collected 
in the usual manner. 


Republic Service Corp., entire issue of $ 
month 6 per cent notes, due Aug. 30, 
1937, called for payment at 100% on March 
5, 1937, at the First Trust Co., Phila- 
delphia, Pa 


Rio Grande County, Col., various of war- 
rants, called for payment at par on Feb. 
24, 1937, at the office of the County Treas- 
urer. 


St. Mary’s Cement Co., Ltd., $40,000 of first 
A 6s, due Nov. 1, 1942, called for payment 
at 102% on May 1, 1937, at the Bank of 
Montreal in the cities of Montreal, Toron- 
to, Ottawa and Quebec or the Royal Trust 
Co., Montreal, Canada. Lowest and high- 
est numbers called: ADI, AD5: AM16. 
AM935. 


Sayre Electric Co., $9,500 of first 5s, due 
April 1, 1947, called for payment at 105 on 
April 1, 1937, at the Miners National Bank 
of Wilkes-Barre, Pa. 


Snohomish County, Wash., various of war- 
rants, called for payment at par on Feb. 
9, 1937, at the office of the County Treas- 
urer. 


Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
March 1, 1937, at the office of the City 
Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
Jan. 29, Jan. 31, Feb. 1, 1937, at the office 
of the City Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 


News of Foreign Securities 


Tres leading European Stock Ex- 
changes last week were featured by 
a sharp drop on Paris and a re- 
versal of the upward trend in London. 
Prices on this side of the Atlantic fur- 
nished the cue to British traders and, 
after English stocks had displayed a 
strong tone in the early part of the week, 
they fell off later under a heavy barrage 
of selling. Copper prices touched the 
17-cent level in European dealings and 
this factor was a bull point for the base 
metal shares. They furnished most of 
the excitement in London. Trading was 
exceptionally heavy in such issues and 
many soared in a spectacular manner. 
American’ stocks, especially United 
States Steel and International Nickel, 
were strong in the early part of the 
week, but weakened under the selling 
later. 
French stocks went 


through their 





| STOCK PRICES IN NEW YORK 


tNOEX NUMBERS BASED ON 














third week of falling prices. The main 
body of stocks is now at about the levels 
prevailing at the beginning of the year, 
all of the sensational advance in Janu- 
ary being wiped out. Chemical and fi- 
nancial stocks were hard hit in the latest 
week of the decline. Heavy industrials 
and electrical shares also had to bear the 
brunt of much selling. Rentes were lower 
and just as those securities had led the 
previous rise they now appear to be lead- 
ing the present bear market. 

German stocks idled along with little 
change in the general price levels. Trad- 
ing was almost at a standstill during 
some days of the week. Some excitement 
was stirred up by a short-lived rally in 
the metal and steel shares. 

London closed at 30.75 for Feb. 23, as 
compared with 30.77. Paris dropped more 
than a point to 41.19, while Berlin ended 
the week at 31.03 
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LONDON PARIS AND BERLIN 


TUESDAY'S CLOSING PRICES 
1 











LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market 


N. Y. Stock N. Y. 


Exchange Curb 
Week ended Feb. 20, '37. 11,154, 716,000 
Week ended Feb. 13, 37. 8,820,000 4,440,00( 


8,036,000 880,000 
. 77,871,000 5,156,000 
. 62,500,000 5, 
FOREIGN BOND AVERAGES 
10 Foreign issues) 


High. Low. Last. 
.94.79 94.14 94.49 


Week — ' Feb. 22) °36 
Se Oe GREG: oe 5 cece 
1936 to date 











Week ended Feb. 20, '37 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


Foreign Government Securities 


-IN LONDON 
British 3'4% British 244% British 4% 
War Loan Consols 1960-1990 
Feb. 15. £102% £804, £112% 
Feb. 16. 102% 79% i 12% 
Feb. 17... 101% 784 111% 
Wem i... ; 101% 77% 111 
Feb. 19.. 101% 6%, 111% 
“eb. 20 Exchange closed 


1936. “_—. R Paris. Berlin. 
Dee. 16...:.. és 29.07 36.49 30.61 
Dec. 2... ; 28.91 35.40 30.70 
Dec. 29. ‘ 29.41 35.85 30.87 

1937. 

Jan. 35. 29.76 37.35 30.61 
cam. Wu... 30.31 40.32 30.99 
Jan. 19.. 29.99 41.53 30.77 
Jan. 26... 29.52 42.30 30.99 
Feb. 2.. 30.23 46.90 31.25 
Feb. 9. 30.53 43.60 31.20 
Feb. 16. 30.77 42.57 31.08 
Feb. 23 30.75 41.19 31.03 
IN PARIS --IN NEW YORK 
French 2% French 5% German German 
Rentes. 1920 Amort. Govt. 514°,. Rep. 7% 
73 fr 50c 95 fr 255% 32% 
73 fr 90¢ 95 fr 75c 254 A 
75 fr 20c 97 fr 254 33% 
75 fr 80c 97 fr 25% 321, 
75 fr 96 fr 25% 3344 
2514 324, 


Feb. 3, 4, 6, 7, 1937. at the office of the 
City Tr2asurer 
Thirty-fifth Street Building Corp., entire 
issue of first 64s, due to April 1, 1949, 
called for payment at 101 on April 1, 1937, 
at the American National Bank and Trust 
Co., Chicago, Ill 


Union Co. of Osle., £25,000 of 5% per cent 
first mortgage debentures, called for pay- 
ment at par on March 1, 1937, at Ham- 
bros Bank, Ltd.. London, England. 


nion Oil Co. of California, entire issue of 
debenture 2 per cent-34 per cent, due 
serially to May 1, 1940, called for payment 
on March 23, 1937, at the Security First 
National Bank, Los Angeles, Calif., or 
Dillon Read & Co., New York City. 


United Drill and Tool Corp., entire issue 
of Series A dividend notes, due June 23, 
1937, called for payment at par on March 
15, 1937, at the Guaranty Trust Co., New 
York 


Wellington Harbour Board, 10 bonds of 4 
per cent debentures, called for payment 
on Feb. 28, 1937, at the National Bank of 
New Zealand, Ltd., London, England. 
Lowest and highest numbers called: 3311. 
3721. 

Youngstown Sheet and Tube Co., $3,000,000- 
of convertible debenture 3%s, due Feb. 1, 
1951, called for payment at 104 on March 
25, 1937, at the Guaranty Trust Co., New 
York, trustee. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Arlington Apartments (Pittsburgh)—A dis- 
tribution of $2 per $100 bund was paid to 
holders of first 644s, due to i933, in De- 
cember, 1936 

Biltmore Theatre (New York City)—From 
the proceeds of the sale of depesited first 
6%s, due to 1936, the Continental Bank 
and Trust Co., New York, will distribute 
$8 per $100 bond to holders of certificates 
of deposit. 


Cadillac Court) Apartments—Coupons due 
Sept. 15, 1932, on first 6s. dated 1926. were 
paid in September, 1936. 

Chinese Government = (Imperial)—It has 
been announced that the interest rate of 
2% per cent annually will be paid for 
1936-38 on the Hukuang Railway 5s, due 
1951, and thereafter at 5 per cent. Repay- 
ment of principal will begin in 1941 with 
a view to liquidation in forty years. Four- 
fifths of the unpaid interest up to 1938 
will be canceled. Non-interest scrip will 
be issued for the remainder, payable in 
equal yearly installments starting in 1942. 
All payments will be made from railway 
revenue, any deficiency being met from 
salt customs. 

Cosmopolitan Hotel and Broadway Theatre 
Building (Denver)—The Colorado National 
Bank, Denver, has announced that it has 
received cash proceeds of the foreclosure 
sale as trustee for first 6%s, due to 1942, 
secured by the Hotel Cosmopolitan and 
Broadway Theatre Building. Denver, Col., 
dated Dec. 1, 1924. Holders of such prin- 
cipal bonds maturing Dec. 1, 1931, and 
thereafter, holders of coupons (attached 
or formerly attached to such bonds) ma- 
turing Dec. 1, 1931, and Dec. 1, 1932 (but 
of no other interest maturities), and hold- 
ers of certificates of indebtedness issued 
by the Cosmopolitan Hotel. Inc., under 
the date of Dec. 1, 1931, are requested to 
present such securities to the Colorado 


Continued on Page 361 
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Friday, February 26, 1937 





Dividends Declar 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 











Regular 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Affiliated Fd, Inc........ 15c Q Apr. 15 Mar. 31 
Allegh Steel 7% pf...... $1.75 Q Mar. 1 Feb. 18 
Amer Cigarette & Cigar 

CC . errs $1. Q Mar. 31 Mar. 15 
Am Felt Co eee $1.50 Q Apr. 1 Mar. 16 
Amer Inv Co of Ill....... 50c Q ar. 1 Feb. 23 
Am News , RE 50c BM Mar.15 Mar. 5 
Am Sumatra Tob. -..-25¢ Q Mar.15 Mar. 1 
Am Tel & Tel ‘, $2.25 Q Apr. 15 Mar. 15 
Baldwin Co pf........... $1.50 Q Mar. 15 Feb. 27 
aaa 1 Q Mar. 20 Mar. 5 

-Nut Pckg Co....... 1 Q Apr. 1 Mar. 12 
Berghoff Brew Corp...... Q Mar. 15 Mar. 1 

Rem Mi) Mam.......... $1.25 Q Apr. 1 Mar. 10 
Briges & Stratton ........ We Q Mar.15 Mar. 5 
Bristol Brass Corp........ 50c Q Mar. 1 Feb. 18 
Bank of Nova Scotia....... $3 Q Apr. 1 Mar. 16 
Budd Wh Co $7 pt “ef... -$1.75 Q Mar. 31 Mar. 17 
Calumet & H Cons Cop.. -25c .. Mar.16 Mar. 1 
Canadian Bread Co 5% 

nS ae 1.25 Q Apr. 1 Mar. 15 

Do 5% Dice nsceee ec .. Apr. 1 Mar. 15 
Canada + Me Mtg Corp 

(Toronto, Ont).......... 2 Q Apr. 1 Mar. 15 

Canada ee, Co, Ltd. 
een nuk s tse S Feb. 15 Feb. 8 
Cdn went GLH& 

UD aera $1.50 Q Mar. 1 Feb. 15 
Case (J rp ‘co eee ST $1.75 Q Apr. 1 Mar. 12 
Central Pg Gold M...4c .. Mar. 15 Feb. 28 
Chesapeake Corp ........ 75c Q Apr. 1 Mar. 8 
Chesapeake & Ohio Ry 7c Q Apr. 1 Mar. 8 
Sa $1 Q Mar. 29 Mer. 5 
Chicago Corp pf.......... 75c Q Mar. 1 Feb. 15 
Chicago Dist Elec Gen Cp 

ees 1.50 Q Mar. 1 Feb. M4 

chicago Ven Blind....... 15c M Feb. 27 Feb. 

Christi: oe yy “y ee $1.75 Q Apr. 1 Mar. io 

Churngold G ee 5 Q Mar. 20 Mar. 2 

City Auto Sameetnn Co...15ec .. Apr. 1 Mar. 15 

Climax Molybdenum .. .30c .. Mar. 31 Mar. 12 

ar Sc Q Apr. 1 Mar. 15 

Cluett-Peabody pf.......$1.75 Q Apr. 1 Mar. 20 
Colonia! Trust Co (Bal- 

ahaa ee See Q Mar. 1 Feb. 2 

Q Apr. 15 Apr. 1 

1 Q Apr. 1 Mar. 5 

.. Apr. 1 Mar. 5 

Q Apr. 1 Mar. 15 

op Ge OE, BB. ... 2 2.0020 - Q Apr. 1 Mar. 15 

Do Sia Ee aS $1.624 Q June 1 May 15 

Com hoe Mach........ Q Mar.15 Mar. 5 
Confederation — Asso 

oe.) ae $1 Q Mar. 31 Mar. 25 

SNe ihn ciewi wsie.s ew a olatiol $1 Q June 30 June 25 

Se wens ee a 50 .$1 Q Sep. Sep. 

Oe ee $1 Q ec. 31 Dec. 25 
Consol Investment Trust 

(Boston, ass.). : Q Mar. 15 Feb. 16 
Corrug Paper B 1% pf. $1. 7 Q Mar. 1 Feb. 19 
Continental Sieel peer 25c .. Apr. 1 Mar. 15 

RMN Graie/a/ateln ksi ee 75 Q Apr. 1 Mar. 15 
Grane Oo. pf.......... $1.75 .. Mar.15 Mar. 1 
Devon Oil ($1 Q Mar.15 Feb. 27 
Dom pene Co.. td...$1.25 Q Apr. 1 Mar. 15 

RE Re -$1.75 QC Apr. 15 Mar. 31 
Duro Test Corp ...10c .. Mar. 15 Mar. 10 
Eagie-Picher end PE aS Q Apr. 1 Mar. 10 
El Paso Nat Gas. 54 Q Apr. 1 Mar. 22 
Empire Power pt.......... .. Mar. 15 Mar. 1 

tS ae $1.50 .. Mar.15 Mar. 1 
Emp Cas bo (Dallas, Tex).§1 A Feb. 1 Jan. 30 
Emp Camwell 7% pf....$3.50 S Sep. 23 Sep. 11 

Do 444% cum pf, A 564c Q July 1 June 22 

Do 44% cum pf, A c Q Oct. 1 Sep. 21 

Do 44% cum pf, A c Q Jan.2,’38 . B 
Emsco Der & Eq.......... Feb. 25 Feb. 11 
Federal Motor Truck Co..10c .. Apr. 1 Mar. 20 
Feltman & Curme Shoe Shaves 

| Pree ye Q Apr. 1 Mar. 1 
Finan Co of Amer segue" % 

Re Ne pe a Q Mar. 31 Mar. 20 

ME. sw iew bo sin soba miele Q Mar. 31 Mar. 20 
First Nat Bank & Trust 

oo eS ar = at: aa 

Do Q June 30 

.. Mar. 20 Feb. 27 
.. Mar. 20 Feb. 27 
Q Apr. 1 Mar. 15 
2 Q Apr. 1 Mar. 20 
Q Apr. 1 Mar. 23 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Goodrich ‘é F) Co cum pf, 
a $1.25 .. Mar. 31 Mar. 26 
Seems Eastern Fire Ins Co 
(White Plains, N Y)...30c S Mar. 1 Feb. 18 
— Lakes Ter Warehouse 
ee 10c Mar. 15 Mar. 1 
Gt West Electro Chem Sein .30c Q Apr. 1 Mar. 20 
Hathaway Mfg .... -$2 Q Mar. 1 Feb. 18 
Idaho Maryld Mines. -5¢ Q Mar.10 Mar. 1 
Ind Bk of Hartford (Conn). $1 Q Mar. 1 Feb. 15 
Inter Harvester ......... 62%c Q Apr. 15 Mar. 20 
Irving Oil Co, Ltd, 6% pf. a Q Mar. 1 Feb. 15 
Johns-Manville ........... .. Mar. 30 Mar. 22 

Sf Frayer 7S Q Apr. 1 Mar. 17 
eine Util Co 7% pf...$1.75 Q Apr. 1 Mar. 20 
Katz ~ nd Pins ne bane 25c Mar. 15 Feb. 27 

A _ PSSERERS SERRE $1.624% Q Apr. 1 Mar. 15 
Pho wo Corp yo 3 Apr. 1 Mar. 12 

cabbenensene 1. 


Mar. 12 


(@epeenciat foreseen feist 


Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 


A regular quarterly dividend of $1.06 on the 
Convertible Preference Stock, $4.25 Series of 
1935, of COMMERCIAL INVESTMENT 
TRUST CORPORATION has been declared 
payable April 1, 1937, to 
record at the close of business on March 5 
1937. The transfer books will not close. Check: 
will mailed. 














Common Stock—Regular Dividend 


A regular quarterly dividend of $1.00 per share 
in ‘cash has been declared on the re Stock 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable April 1, 1937, to 
stockholders of record at the close of business 
March 5, 1937. The transfer books will not close 
Checks will be mailed 

JOHN I. SNYDER, Treasure 
February 18, 1937. 








Pe- Pay- Hidrs. °f 





Company. Rate. riod. able. Record. 
Kings Co — -$1.50 Q Apr. 1 Mar. 15 
Do 7% pi Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Mar. 15 Mar. 1 
.- Mar. 31 Mar. 10 
Liggett & 3 Tob Co pf..$1.75 Q Apr. 1 Mar. 10 
Lite? a eee 3 oe ar.15 Mar. 1 
— Isl Light 7% pf, A. = 5 Q Apr. 1 Mar. 15 
eM) Se ee 1.50 Q Apr. 1 Mar. 15 
ca ‘Land ee -10c Q Mar.15 Mar. 1 
Mabbett (G) & Sons T% 1st 
nici ance nro iw g oie ceieie 1.75 Q Apr. 1 Mar. i9 
ks: ee eee $1.75 Q Apr. 1 Mar. 19 
ee Dae BE OE... acccccs $1.75 Q July 1 June 19 
ee F5 OR OF .. . 6s inde $1.75 Q July 1 June 19 
Magma Copper ........... 50c .. Mar. 15 Feb. 27 
Magnin . 9 ‘6% ee $1.50 Q Feb. 15 Feb. 5 
fT) eer 1.50 Q May 15 May. 5 
Do O% vr Sater ns wre ate $1.50 Q Aug. 15 Aug. 5 
ke Pee 1.50 Q Nov. 15 Nov. 5 
Manischewitz (B) 7% pf.$1.75 Q Apr. 1 Mar. 20 
Mapes Cons Mfg...... Q Apr. 1 Mar. 10 
Master, Elec Co........... 5c Q Apr. 1 Mar. 15 
a (W J) Sugar R & 
Pye. 5 Q Mar. Feb. 18 
McKesson & ES Q Mar.15 Mar. 1 
Memphis A 4 & Rt $7 pf..$1.75 Q Apr. 1 Mar. 13 
of ae $1 = Q Apr. 1 Mar. 13 
Meyer- Senke cies eae .. Mar. 12 Feb. 27 
Missouri Util Co 7% pf. ~ 7 Q Mar. Feb. 20 
— pa WOR osascee .. Mar.12 Mar. 5 
ciath he sicals mba eee $175 Q Apr Mar. 15 
sional Mach & Tool....25c Q Mar. 1 Feb. 20 
Montreal Loan & M Co...50c Q Mar. 15 Feb. 27 
Morris Fin Co, A ...... $2.50 Q Mar.31 Mar. 20 
Eee 50c Q Mar. 31 Mar. 20 
as. $1.75 Q Mar.31 Mar. 20 
Natl Container OED. «02.00 2c Q Mar. 1 Feb. 20 
Nat — mac ge erro 30c Q Apr. 1 Mar. 3 
Do p <2 ee $1.75 Q Apr. 1 Mar. 3 
Natl 3 Ret tN J)....530e Q Apr. 1 Mar. 9 
Nevada-Calif Electric Corp 
EE os; Q May 1 Mar. 30 
New Bedfd Cordage ...... -. Mar. 1 Feb. 17 
Dirks kip-o ee Saleh SIE .. Mar. 1 Feb. 17 
cco. b inte eineeete 5 Q Mar. ft Feb. 17 
aos * Caste (City of) wat 22 
Renee pe sweet Q Mar. 1 Feb. 20 
N Y east Di cassen ewes S Apr. 15 Mar. 19 
Niag Nat Bk of Buffalo. “toe Q Mar. 1 Feb. 18 
rrr Q June 1 May 20 
No American pf........... Fr Q Apr. 1 Mar. 15 
Okla Gas 7 Elec 6% pf..1%% Q Mar.15 Feb. 
ho a rere 1 Q Mar.15 Feb. 27 
Oneida, vita. 7% pte pf. 4 Q Mar.15 Feb. 27 











Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 
Ont Silknit, Ltd, 7% pf. ye 75 Q Mar.15 Mar. 1 
t $1.37% Q Mar.15 Mar. 1 

Q Apr. 15 Apr. 8 

1 Q Apr. 1 Mar. 15 

Q Mar. 31 Mar. 20 

Q Apr. 1 Mar. 11 

Q- Apr. 1 Mar. 15 

Raybestos-Man, Inc..... “37 Q Mar.15 Feb. 26 
RD oon o-s:0.0:0k0-0,0ee Q May 13 Apr. 15 
Ores Q Apr. Mar. 13 

Reeves (D), Inc ........ 12 Q Mar. 15 Feb. 27 
Do 6%% pf ......... 1. Q Mar. 15 Feb. 21 
Reliance Elec & Eng.. .. Mar. 25 Mar. 15 
Reynolds (R J) Tobac... .75¢ Q Apr. 1 Mar. 5 
75c Q Apr. 1 Mar. 5 

Q Mar.11 Feb. 25 

Q Mar.15 Mar. 1 

Q Mar.15 Mar. 5 

M Feb. 15 Feb. 2 

Q Mar.15 Feb. 27 

Q Mar.15 Feb. 27 

Q Mar. 15 Feb. 27 

Q Mar.15 Feb. 27 

Q Mar. 15 Feb. 28 

Q Mar.15 Feb. 28 

Q Mar. 15 Feb. 28 

Pp "$1.7 Q Mar. 1 Feb. 20 
enaieeeaien a $6 pf.$1. ia .. Apr. 1 Mar. 15 
Stand Oil of Ky.......... 2c Q Mar. 15 Feb. 27 
Straw & Cl 6% pf.. .$1.50 Q Mar. 1 Feb. 17 
Sunset McKee Salesbk, A:3 Q Mar.15 Mar. 4 
CRT I Q Mar.15 Mar. 4 

Sup Cog — $3.30 A. M Mar. 1 Feb. 23 
ee, See Q Apr. 1 Mar. 1 
ole ¥.. EER Br, A....50c Q Mar. 31 Mar. 15 
Ceeinbeewe.ceee weep Q Mar. 31 Mar. 15 
OE EE 7s May Mar. 17 

Talcott (J) Sa partic pf. .. Apr. 1 Mar. 15 
Teck-H Gold M, Ltd...... .. Apr. 1 Mar. 10 
Texas Gulf Sulphur emai 50c Q Mar.15 Mar. 1 
Texas Util Co 7% pf....$1.75 Q Mar. 1 Feb. 20 
Tilo Roof $2 pf, A........ me Te BE. GF ccccace 
eo eee 2c Q Apr. 1 Mar. 20 
Twin Disc Clutch Co...... Tec Q Apr. 1 Mar. 19 
Tyer Rubb 6% pf........ $1.50 Q Feb. 15 Feb. 11 
ee | Wamtener......-.5 50c Q Mar. 15 Mar. 10 
PT A Q Mar.15 Mar. 10 

United Dyewood Corp..... 25c Q Apr. 1 Mar. 10 
RR $1.75 Q Apr. 1 Mar. 10 
ON reer. $1.75 Q Apr. 1 Mar. 10 
OS a re $1.75 Q July 1 June 10 
ee eee $1.75 Q Oct. 1 Sep. 10 

siden tain pia ie ae"d tel -T% Q Jan. 2 Dec. 10 

Un G i‘ 2 TG Ot. 26054 $1.75 Q Mar. 15 Mar. 1 








Railroad and Public Utility Earnings 


Continued from Page 346 


Erie Railroad 


1937. 1936. 
January gross.......... 6,908,598 6,219,045 
Net operating income... 1,188,013 918,495 
Kansas City Seuthern 
January gross.......... 1,118,470 960,788 
Net operating income. . 191,663 187,014 


New York, Chicago & St. Louis Railroad 


January gross ......... 3,708,613 3,139,944 

Net operating income.. 704,775 643,669 

Surplus after charges.. 204,478 129,094 
Pere Marquette 

January gross.......... 2,254,246 2,547,992 

Net pains income.. 40,69 351,299 

Deficit after charges. . 149,925 +178,552 
een pet 

January gross.......... 9,099,006 13,684,570 


Net opuating: income. 7 895,457 863,953 


Texas & Pacific 


January gross.......... 2,345,668 2,037,736 
Net operating income. 392,446 342,679 
Surplus after charges. . 92,542 rt 870 
Atlantic Coast Line 
1936. 1935. 
Cash, Dec. 31.......-. .. 10,537,646 6,921,267 
Current assets.......... 18,470,740 14 "836,932 
Current liabilities...... 8,073,600 5,420,695 
tInvestments in stocks, 
Se ae 4,359,117 4,408,486 
Funded = due within 
“eS ee 339,000 2,139,000 
Baltimere & Ohio 
oh, Mee: Sl... ... cases 10,278,768 7,658,758 
Current assets.......... 33,822,073 27,418,254 
Current liabilities...... 39,460,430 38,101,557 
tInvestments in stocks, 
= Se eae: 103,764,946 103,696,846 


Funded debt due within 


ei momths..........0> 20,468,423 11,559,574 


Pennsylvania Railroad 


CE ce iscceacabssce cae 58,056,120 47,479,774 
Current assets.......... eae ae 135, 106,884 
Current liabilities...... 73,508,749 59,004,113 
tInvestments in stocks, 


rr 
Funded debt due within 
six months 


66,115,802 106,806,321 


6,901,000 58,932,000 
Union Pacific 


December net income.. 4,966,064 4,082,294 
Twelve months’ net in- 

Ee ee eee 208,835 18,675,889 
Coaeh, Dee. Sl..... 0.06 25,995,815 25,057,214 
Current assets....... .. 59,925,258 52,735,190 
Current liabilities...... 25,934,813 19,475,491 
— in stocks, 

bon er 171,184,546 176,438,079 
Funded — due within 

Set SE a <a oxcesens 1,410,000 1,408,000 


PUBLIC UTILITY EARNINGS 


Baltimore Transit Company and Baltimore 
Coach Company 


1937. 1936. 
January gross ......... $959,913 $1,022,470 
*Net increase after 
fixed charges......... 49,249 47,267 


*Before provision for interest on Series A 
4% and 5% debentures. Interest for the one 
month, at three-fourths of the stipulated 
rates, for which no deduction a made 
above, totals approximately $58,84 


Brooklyn-Manhattan Transit System 


1937. 1936. 
Janua 65 Taal 4,205,949 4,473,642 
*Net rt ih og aii nian ig wis 6,663 410,723 


Seven months’ gross... 
*Net income 
*After charges. 


Breekiyn and Queens Transit. System 


30,096,851 30,236,317 
2,995,675 2,812,881 


January gross ......... 1,738,799 1,784,540 
“Met TROON .......2-.. 039 86,722 
Seven months gross.... 12,173,352 11,927,072 
“Mot MOOS .........., +383,973 635,887 


*After charges. tNo eae made for 
surtax on un istributed profits 


Southern Canada Power Company, Ltd. 


January gross ......... 193,884 183,849 
Net after expenses..... 116,754 109,370 
Four months’ gross. 771,511 734,959 
Net after expenses..... 456,901 442,827 


American Gas and Electric Company 


1936. 1935. 
December gross of sub- 

PED o6.6svacckebian 6,265.021 5,900,921 
*Balance for A. G. & E. 816,887 1,017,535 
Tetal imcome .......... 1,388,793 1,500,001 
Net income .. . 1,141,835 1,252,447 
Surplus after preferred 

_ ere 964, 1,047,636 
Twelve months’ , a ET 64,936,195 
*Balance for A. 608,315 8,192,670 
Total income .......... 208,485 13,586, 
OE FOS 12,016,947 10,556,442 
Surplus after preferred 

NEE: x 0\'ceabaeaan 9,883,209 8,422,702 

*Balance of subsidiary companies’ earn- 


ings after depreciation, taxes, interest, pre- 
ferred dividends of subsidiaries, &c., ap- 
plicable to American Gas and Electric Com- 
pany. 


Cemmonwealth Edison Company 
Years ended Dec. 31: 


Operating revenues..... 82,980,993 79,146,743 
Operating expenses and 

TERE 65,863,261 61,260,542 
Net earnings from util- 

ity operations — Com- 

monwealth Edison Co. 17,117,732 17,886,200 
Total other income..... 3,035,547 2,107,499 
ee net earn- 

Sie chibi bwhebwras ere 20,153,280 19,993,700 
Consolidated net - 
Rr, OR Rey 10,943,741 10,455,588 

Shares 5 nang at 

peek ee ee 1,612,630 1,607,238 
Per share earnings..... $6.79 $6.51 

Detroit Edison 

Years ended Dec. 31 
Gross revenues ........ ,443,537 50,139,513 
*Operating and non-op- 

erating expense....... 38,647,512 33;647,092 
Operating income ...... 16,796,025 16,492,421 
Other income .......... 119,77: 149, 
TOenl MOENEO ......0.0. ri 915, 813 16,641,675 
ee 6,243,717 6,217,217 


een 10,672,096 10,024,458 
*Includes all operating and maintenance 

charges, current appropriations to retire- 

ment reserves and accruals for taxes. 


IHinvis Bell Telephone Company 
December gross ....... Y. a8, 826 6,579,953 
Net operating income.. 487,092 1.585.584 
Twelve months’ gross.. st’ 371,163 76,134,796 
Net operating income.. 14,484,594 13,791 "539 

Pennsylvania Electric Company 

Preliminary report, calendar years: 
Gross revenue ......... 10,280,934 9,626,577 


Net earnings 3,524,575 3,433,923 
ee 1,485,367 1,381,404 





Increased 


Company. Rate. 

















Veeder-Root, Inc . . 50c 
weet i re 30c 
Woodall Indus .......... 25¢ 
Wieboidt Se. 25c 

SS Seen T5e 
Se a Rae 1.25 
Wolv Tube : 7% pf...... $1.75 


Pay- Hidrs. of 
riod. able. Record. 
Mar. 1 Feb. 15 
S Mar. 1 Feb. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
. Mar. 10 Mayr. 10 
Q Mar.15 Mar. 1 
Q Apr. 1 Mar. 12 
Q ar.15 Mar. 1 
.- Apr. 1 Mar. 20 
Q Apr. 1 Mar. = 
Q Apr. 1 Mar. 20 
Q Mar. 1 Feb. 19 


*One-fortieth of one share of common stock 
Class B of American Tobacco on each share of 
American Cigarette and Cigar common stock. 





















Extra 
Beech-Nut age xeseees 25¢ Apr. 1 Mar. 12 
Bristol Brass ..25c .. Mar. 1 Feb. 18 
Budd Wheel cot 14 “pt ‘pf. .25¢ Mar. 31 Mar. 17 

Chesbrough Mfg ......... 50c .. Mar. 29 Mar 

Con Invest Trust......... mee .. -15 Feb. 16 
Gibson Art Co ....... ..-25e .. Feb. 26 Feb. 20 
Hanes (P H) Knit Co -5c .. Mar. 1 Feb. 20 
oS) See -Sc .. Mar. 1 Feb. 20 
Monarch Mch & T. 15e .. Mar. Feb. 20 
Oneida Ltd 7% ptc pf — Mar. 15 Feb. 27 
Siscoe Gold Mines. Mar. 15 Feb. 28 

— (James) Inc 5% % od 
PRA A Apr. 1 Mar. 15 
Trinity Uni Ins Co....... Sa 
Veeder-Root Inc ex ....... $1 Mar.15 Mar. 1 

Accumulated 

Aero Sup Mfg, A......... T5e Apr. 1 Mar. 15 

Canada Bread Co, Ltd, 5% 

IE Oe ee ‘62 Apr. 1 Mar. 15 
nee rere .. Mar.15 Mar. 1 
Crucible Eteel rod Am pf..$1. 2 .. Mar. 31 Mar. 16 
Dayton R & M : eee .. Mar.15 Mar. 1 
Engin P S 5p be ahaa $3.35 Apr. 1 Mar. 10 

$5. ae re ee ry! Apr. 1 Mar. 10 
a 5 cae Sith soeata $4 .. Apr. 1 Mar. 10 
Green Me Pw Co $6 pf. ° a4 .. Mar. 1 Feb. 18 
Hamilton Cotton Co, Ltd, $2 
Apr. 1 Mar. 15 
% Feb. 15 Jan. 31 
Peoples wWaG. Co cum pf.$1. Mar. 1 Feb. 20 
——r Alsop Pt & Var 7% 
OT ee: Mar. 1 Feb. 
ewan- Finch Oil Corp Co 7% ' 
Sebas sa aeead-amrae 62 Mar. 16 Mar. 
7 Pye A Peanut pf.. a ere “ 
eee $1.75 Apr. 1 Mar. 10 
Utah P&L C $6 pf........ T5e Apr. 1 Mar. 1 
lt ere 87 Apr. 1 Mar. 1 
Yellow Truck & Coach Mfg 
OM Siecwa iss braecuen $1. 76 -. Apr. 1 Mar. 15 
Increased 
Calif Ink Co, Inc...... 6 Apr. 1 Mar. 
Congol Nairn, ee $ Mar. 15 Mar. 7 
crag na ated Somnetand Mar.15 Mar. 5 
Q Mar.15 Feb. 27 
Mar.15 Mar. 1 
Q Mar. 31 Mar. 20 
Q Mar. 31 Mar. 20 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 20 
.. Feb. 1 Jan. 26 
Q Mar. 1 Feb. 20 
Q Mar. 1 Feb. 20 
Q Apr. 1 Mar. 2 
.. Mar. 30 Mar. 11 
-. Apr. 1 Mar. 15 
.. Mar. 31 - 10 
Q Mar. 15 Feb. 27 
Q Mar.25 Mar. 2 
-. Mar. 31 Mar. 15 
Mar. Feb. 27 
Initial 
Chesa & a Ry 4% non- 

Lo a, Se Sere 1 Apr. - 
Cummins as 2. SRP 10c we foe 15 ro"9 : 
oe ——— Co 444% 

ay Se ee Ke Q Apr. 1 Mar. 22 
Harrisburg’ Ry peenxdaheus -. Mar. 1 Feb. 10 
Mangel Stores Cp $6 pf “$125 Q Mar.15 Mar. 3 
Rockwood & Co. 5% pf.$1.25 Q Mar. 1 Feb. 20 
Snider Packing $1. .. Mar.10 Mar. 15 
Terminals & , pf ase Q Mar. 30 Mar. 15 
Terms & Trans pf -T5¢ Q Mar. 30 Mar. 15 
Union W pe 314%c Q Apr. 1 Mar. 17 
Virginia Fire&M Ins new.50c S Mar. 1 Feb. 18 
Weisbaum Bros-Brower Co.10c Q Mar. 1 Feb. 10 

Irregular 
Allegheny Steel........... 40c 
Allied Lab, Inc......... 2! 15¢ poy % _ 15 
An-Can Tel Co A....... 12Hge -. Mar. 1 Feb. 15 
Sh, eR aes 1 -. Mar. 25 Mar. 20 
No ins new dcee aie 25¢ Mar. 31 Mar. 1 
Cltmax Molybd............ 30c Mar. 31 Mar. 12 
Colt’s Patent Fire Arms Mfg, 

Mar.31 Mar. 8 

Com Bookbdg Co.........50c .. Apr. 15 Apr. 1 
Eagle-Picher Lead........ 10c .. APpr. Mar. 10 
Emp Capwell Corp....... 25¢ Apr. 1 Mar. 20 
Kennecott Copper Mar.31 Mar. 5 
Mesta Machine............. Apr. 1 Mar. 1¢ 
Middle States Sec Corp Mar. 15 Mar. 10 
Niles-Bement-P .. Mar.15 Mar. 5 
Pacific Mills... .. Mar. 10 Feb. 26 
Penn Salt Mfg Co Mar. 15 Feb. 27 
Stand Oil of Neb.. Mar. 29 Mar. 4 
Talcott (James).......... Apr. 1 Mar. 15 
Hamilton Watch.......... 
Montrea! Cot, Ltd Mar is ra 27 
Royal Typewriter Mar.15 Mar. 5 
Sry Uae M6..........48 .. 7. Feb. 15 
British-Amer Tob Co 

i, re Apr. 

Do ord bearer. ee” Pook 
Do pf reg 5%. .2%% S Mar.31 |||) ||| 
Do pf bearer 5%. aes | a geen 
Mallory (P R) & Co, Inc .. Mar.10 Feb. 26 
Paraffine Cos Inc......... $1 .. Mar. 27 Mar 10 

Stock 

Amer =e, 4 os ° 

Amer Inv Co o ‘gle 4 a _— re wer a 4 
Carpenter Steel. Co. eters Jan. 21 Jan. 21 
Fd, bn int stk... ... 50% Mar. 1 Feb. 15 

Final 

oe ree 1% 
SP I o's 50.03. accene SS «tent ae 6 i ae 

Reduced 


Pioneer Gold Mines 
Cee, Ltd.. a wre 





TEXAS GULF SULPHUR COMPANY 








of Directors has declared a 


The Board 
dividend of 50 cents pe 
Pany’s capital stock, 


r share on the Com- 


ble March 


paya 15, 
1937, to stockholders Teco: 
of business on March t 1937, at the close 


H. F. J. KNOBLOCH, Treasurer. 
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Business Statistics 















































1 
TRANSPORTATION (27) . 
3. INDEX TO BUSINESS STATISTICS 
a Automobile Production, Estimated | Gold Reserves of Central Banks and 
1997. (190838). Aven Lo. Serer Seeger egrernments EIR Be PERG 30 
‘ ‘ . Automobiles, New Commerc wes a Tica cnnecues 
Week ended Feb. 13: Registrations in the U. S. in 1936... Industrial Production, World, The 
Total carloadings 691,618 580,616 +19.1 Automobiles, New Passenger Car An EERE PEP 7 
Grain & gr. prod.. 20873 38,1287 12 Registrations in the U. S. in 1936... 27 | Machine Tool and Forging Machin- 
Geol and coke.. 167,399 155,437 + 7.7 Automobiles, Production and Regis- ery, Index of Orders for............. 10 
nee products. : oS SiS trations of, Monthly................. 4 | Money Rates in New York City, Daily 32 
Yearto Feb. 13: pron ‘ a mn 49.3 woet Fase Oo tances, and ee as ee. a 
SS ene, Sa 1899, Te Be OPS ene phe ie il Production, Average Daily, Crude 20 
Grain & gr. prod.. "207442 "199/925 | 3.8 BBritish Exchange Rates on Paris... 35 oll Produ: Sear ESS 
Coal and | coke. . ... "2352 998,919 15.4 Business Activity, The Annalist In- 6 =a Prete 8 
orest p ucts A Ls Sa ae ee ee sin ah li T 
Manuf. ucts... 2,945,463 2,424°488 1.21.5 Business Index, New York Times, Pneumatic Ca denne o3> SS te 
ron surplus, Lo, rer area 16 | Railroad Earnings .............-....-. 12 
he eae 130,754 488,241 —73.2 Coal and Coke Production, Weekly... 15 | Railroad Earnings and Freight Car 
P. C. ‘of freight cars Construction Contracts Awarded, Av- Loadings, Gross ...............-...- 11 
serviceable Feb. 1. 88.1 86.9 + 1.4 . 2 3's mare 25 | Railroad + Equipment Orders, Domes- 
P. C. of Reqeunstives Cotton Spinning Activity.............. 21 ith ctvekcaneestamndses 5 13 
serviceable Feb. 83.5 80.3 + 4.0 Electric Power Output, Per Cent Sensitive Commodit Prices, The An- 
Gross revenue 6, ant Changes in, by Regions............. 3 nalist Monthly Index of............. 24 
on Dec. 31. a 149 $3,426,582,983 +18.3 Electric Power Production, Weekly... 22 — itive ec ey waeets, The An- = 
penses, year Engineering Contract Awards........ 3 ies wee a Se a 
ane 31 .... 3,065, ‘760, 910 2,707,647,768 +13.2 Failures Caanmanciel. Monthly....... 33 Short ane York Stock Ex- 
axes, year, to Failures, Weekly ...................-- 3 | esnan tamentee: Fea CSpr aos rations in 
Dec. 31 ... 319,716,035 260,952,050 +22.5 Foreign Exchange Rates, Daily...... 39 Steel pete - 1 on 17 
a ll iy nonin on: “Fai Foreign Exchange Rates. Weekly.... 38 | steel Scrap Prices 5 
Y = > Dee 31: 5 aw Freight Car Loadings................. III oo conn eve ncessvcassades 1 
ist... Gasoline Consumption, Retail Value Wholesale Ae need Price Index, 
tern Dist... 3.20 5.75 —44.3 "7 om ag oe 29 
Southern Dist.. 2.53 5.75 —56.0 GE cccccccccccccccccccccccenccscoscces { « SB. Bu. La Buc ccc ecw cee wee cccccces 
Western Dist.. 1.88 5.75 —67.3 
a & aw «@ 
whole ........ 2.58 5.75 —55.1 e 
2 THE ANNALIST INDEX OF BUSINESS ACTIVITY 
FAILURES —_ : 7 
g Week End Jan. Dec. Nov. Oct. Sept. Aug. July. June. Jan. 
Feb. 18, Feb. - Yearto | Freight car loadings.......... 95.1 101.3 102.8 97.2 94.7 93. Y “923 “90.9 
Trade Grou 1937. 1936. a Miscellaneous ............... 94.9 100.5 100.2 93.8 922 898 90.7 89.9 89.2 
Manufacturin _ Seles 95.4 102.9 108.1 104.0 99.7 994 104.0 97.2 94.2 
Wholesale ............. 24 136 Electric power production.....*106.9 104.9 104.6 104.1 104.9 104.9 1021 99.7 97.6 
Retail ................. 128 761 | Manufacturing ............... -:*115.0 1266 1166 110.5 1109 1108 1102 1009 90.3 
Construction 10 10 69 Steel ingot Production Be Spee 109.9 121.9 121.6 -1124 1089 108.9 100.3 97.0 69.5 
Commercial service... 13 12 86 Pig iron production........... 119.8 121.2 117.2 114.1 1075 1000 955 91.3 76.3 
Se ee . | Fm ene *126.2 144.1 123.0 1145 1248 1246 131.6 113.5 109.1 
Total U. S............ 203 210 1,263 Cotton consumption ....... 133.9 151.0 129.2 1243 137.2 133.3 141.5 118.8 114.4 
Total U. S. 1936...... .. . 1,582 Woo] consumption ........ rai 169.6 121-2 $8.2 312 1 12.1 112-9 108.4 124.0 
. 1k consumption .......... 5 4 . a ‘ A 4 \ 
Geographical Divisions: Rayon consumpion 22... Wes 88S 118 1073 1003 1287 1454 1298 105.6 
New England ......... 16 20 125 | Boot and shoe productiont..°138.4 162.4 138.1 128.4 1325 1281 1292 1081 139.5 
Middle Atlantic veteees 76 78 524 | Automobile production ..... *105.0 115.7 1006 963 91.7 1073 1189 1125 103.0 
South Atlantic ........ 2 15 111 | Lumber production .......... 68.0 80.7 745 866 87.7 86.6 846 827 820 
South Central... 2.21: 15 15 Cement production | :)::)..:: .. 803 823 75.7 69.9 718 64.2 629 423 
Cen Rs eee seeees 36 43 . (2 geenotieneyeelieeanem "875 848 822 77.7 794 89.0 869 74.2 
Seeeee WOR ........- = = 82 | “Zine production 0000000000. 716 «841 842 842 Bll 834 898 88.0 76.0 
Western ............-. 5 2 = See 944 861 783 79 713 873 84.7 70.7 
Pacific ..............-. » 25 101 | Combined index... 2.0... *105.0 $110.4 107.0 103.2 102.8 102.5 102.3 97.6 74.2 
We Be Bic icsiccesecn 203 210 1,263 For monthly figures on the combined index back to January, 1923, see THE ANNALIST of 


June 26, 1936, page 943. 7 


THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 








3 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 






































10 
INDEX OF ORDERS FOR MACHINE 
TOOLS AND FORGING MACHINERY (5) 
1931. = 1933. 1934. 1935. 1936. 


pre 53.0 46 25.0 76.8 93.6 158.4 
. a 66.3 29.7 12.0 72.7 75.8 160.2 
Mar. - 93.2 25.9 10.6 68.7 89.0 150.5 
Apr. .... 83.3 32.6 129 66.5 93.8 179.7 

y ...-. 2 39 21.9 65.6 104.8 169.9 
June .... 583 294 31.6 50.5 130.2 184.1 
July ..... 48.7 20.0 42.7 49.6 171.2 214.6 
ane ---- 569 224 45.5 59.2 179.8 182.2 
Sept. .... 444 23.3 44.2 51.7 114.3 169.4 
Oct hea ae 35.3 21.7 53.2 62.7 147.1 195.1 
Nov. - 40.3 25.3 65.6 74.9 140.9 210.2 
3 ee 53.6 28.3 100.0 94.5 140.5 a 
De stk caducqaseccesssgedsacetenceaas 286.3 


For figures back to the beginning of 1929, 
see The Annalist of Sept. 14, 1934, , 5A 390. 





a 
GROSS RAILROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Seasonally a daily averages, in 
ousands.) 


—1933.—.  —1935.—.  ——1934.—. 

Gross Car Gross Car Gross Car 

Earn- Load- Earn- Load- Earn- Load- 

ings. ings. ings. ings. ings. ings. 

oat. 10,840 119.6 9,310 101.3 8,240 95.8 
Oct... 11,310 127.3 9,850 106.7 8,390 93.3 
Nov... 11,940 130.0 10,030 107.6 8,510 95.5 
Dec... 12,980 126.6 10,320 114.2 8,960 102.3 
1937. -—1936.——.  ——1935.—. 

Jan...” .... 1185 $9,500 107.3 $9,320 105.6 





i2 
RAILROAD EARNINGS (27) 
(Class I Railroads) 


(Thousands) 
Dec., Nov., Dec., 
1936. 1936. 1935. 
Aver. miles oper.. 236.2 236.4 237.3 
Freight revenue. . .$299,231 $298,220 $234,440 
Passenger revenue. 39,262 32,083 34,374 





Total oper. rev. . .$372,265 $358,548 $296,149 


Mainten. of way... $33,918 $35,886 $29,935 
Mainten. of equip.. 69,327 66,509 62,292 
Transp. exp. ...... 128,975 121,816 110,842 





Total oper. exp. ..$257,424 $248,285 $225,903 





NED ak ccewaca enna 32,895 26,495 14,663 
Sesuiiag income.. $81,946 $83,767 $55,583 
et oper. income.. 70,520 72,411 46,021 





13 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


Reported in Railway Age of: 
Feb. 20, Feb. 13, Feb. 22, 
1937. 1937. 1936 





























928=100.0; ed for seasonal variation) Locomotives ...... 9 a, 15 
ING WEEKS OF PREVIOUS YEAR (2) Se ee " {Same | Freight cars... 50 37 «1,300 
Month Passenger cCars.... 41 a 
Week ended: ‘Feb.20. Feb.13. Feb. Jan.30. Jan.23. Jan., Deec., Nov., Oct., Sept., a July, I Vv. Struct. stl. (tons). 1,330 200 
New Eng.. 5.4 414.5 3. +4 14. : 17.9 World :t¢ 1937. 1936. 1936. 1936. 936. 1 1936. Year. Rails (tons)....... ae? 1,500 
Mid Atlan. fits 11.5 tii 14.6 jp | A Se ae 110.7 107.5 104.4 104.2 103.2 103.1 97.5 
Cent in Reg.+17.6 7 : 14 4 15.0 19.1 Not — uw ee 110.7 110.8 +109.6 109.2 108.1 107.8 103.1 14 
bh: § —. ‘ A 3 Tf 5 a pine ER nUGedusediaguwesces oy boy 4 uni by 4 os +} PNEUMATIC CASINGS—ALL TYPES (29) 
Rocky Mts..110.9 + 70 4.0 United Pisdica Bee aaa 116.0 1149 1154 1149 1154 1138 1112 ; Stocks 
Pac Coast..+10.5 +10.6 tf § a8 pra ic. @ 2 3p 73.7 73.0 77.2 74.8 73.2 T2 75.6 Ship- Pro- ind of 
— SS eS Germany candeeneesteess cu wnheaess 112.0 112.6 109.0 1119 1114 111.3 97.8 1935. ments duction. Month 
Entire U.S.413.4 412.7 +12.1 413.3 +15.7 LE et ws decks Cecadccnccune kes ans 108.7 176.1 175.7 171.7 169.9 1665 | December .4,153,80T 4,051,286 8,195,863 
5 AES ere 91.6 91.6 88.2 4.0 2.3 81.5 91.6 
4 Enis 32 a 140.9 151.6 149.3 1409 J bees 3,874,764  4,578.710 8.918.177 
ha BE ane aaa ea Re aaa i & . q anuary ..... 874, 57K. 918. 
PRODUCTION AND REGISTRATION OF | €%Shosiovakia ....12120000000.. "90.8 «1865-839 $17 799 762 Feb "3211; 3,577,221 9,264,595 
AUTOMOBILES WE ov can ig dcnevasdcrseseced 143.0 143.0 144.0 145.1 145.1 1440 134-3 March ....... 3,855, 3,637,969 9,087,020 
—Passenger Cars... —Commercial Cars. EE ea recdects ceeus ae mee 137.2 129.1 134.8 197.7 MEE nc cccued 4,902,721 4,854,133 9,034,017 
1935. Production. Regis. Production. Regis. Netherlands ............ = 82.7 80.5 76.2 71.7 65.9 69.4 PFE ROS 5,831,964 4,970,993 8,176,296 
Sinaws \ a . .258 | Norway (not adjusted) - 137.9 134.8 135.8 1284 1126 1284 | June ......... 5,792,319 5,609,789 7,832,911 
1936. DUE ns ces ccensces<ece eA 74.7 74.7 73.3 TL7 67.1 Wt ecaasdced 5,743,863 5,464,927 7,746,388 
Jan 298,274 215,782 65,730 43,760 EE b6 code eh evencnanaeee o6Gs aa 149.2 +1479 1466 145.3 1426 140.0 1348 August .4,976,383 5,014,415 7,793,438 
Feb. |.. 224816 176668  62°790 301 tExcluding Russia. §General business activity. {Month in previous year corresponding -3,835,998 4,981,131 9,005,065 
.. 343,523 301,272 Ti,4438 52,430 | to — — nt month shown; revised data. 023 5,123,467 10,088,510 
Apr .. 417,133 397,190 85,642 64,961 Back data: bg? _ industrial production, January, 1929-June, 1936, see THz AN- ea 000 4,969,000 10,814,000 
ay .... 385,507 392,750 75,058 62,183 | NALIST of Dec. eh For production in leading countries, 1929-35, see THe | December ....5,015,000 5,308,000 11,105,000 
June ... 375,894 369,423 77,061 56,851 ANNALIST of ae is. 1 
July ... 372,402 357,490 68,597 63,695 8 15 
Aug. ... 209,754 262,912 61,537 58,222 PETROLEUM STOCKS AND REFINERY ACTIVITY (13) COAL AND COKE PRODUCTION (5) 
—. ... Sa a (CO | hCU New, Series—Estimated for Entire Industry (Thousands of net tons) 
oct. on OS oo 30222 om nee barrels of 42 gallons) —— kh 5 ™ nese ois 
. “* , y' . , Cy 
Dec. .:. 426,019 327,303 72,702 42,208 | yy —— 6 vee |e er mee ae 
Daily Capacity Gasoline tCrude 1Gaso- Gas and Bituminous coal: 
1 Runs. Operated. Production. Petroleum. line. Fuel Of. , ear 10,065 9,805 10,458 
STEEL SCRAP PRICES (23) iin +s devadenewoee 2,980 76.4 675 286,261 68,731 102,354 Daily average....... 1,678 1,634 1,743 
(Per ton at Pittsburgh) |. =a avaseee 3, 71.2 a 8 8s reawas 585 100, T35 Anthracite (Penn.): 
Week Ended ;. 2 eres 3, 065 78.4 oR i eet Se 74,798 oy, 391 . (either 981 972 1,621 
K SER. tEstimated from U. S. Bureau of Mines data. §For reporting companies onl Includ- ly average....... 164 162 ‘270 
cha: Feb, 13, Feb 22, | ing both finished and unfinished gasoline. silat aes ~s ne tga 
1936: Beehive coke: 
Heavy melting aver. > Nr 72 66 36 
of daily quotations.$19.65 $19.25 $14.75 . eeh-Lewer . Daily average....... 12 11 6 
New Commercial Car Registration in the United States—1936 
Jan. Feb. March. April. ey, June. July. Aug. Sept. a Nov. Dec. Total 
General Motors (total) 15,736 21,062 056 24, 21,865 25,054 ,001 18,798 10,735 11, 16,604 231,324 
Chevrolet 14,978 19,511 23,323 21,443 19,045 21,553 20,931 15,589 7,947 10,089 14,811 204,344 
GG mm Geis. 758 «001 2,733 3,045 2,820 3,501 070 3,209 788 1, 1,793 26,980 
EE es SOLACE Kaun ba C6s tae EN ow nwkdebeeekeakaweweern 12,226 16,168 18,497 17,971 16,930 18,639 16,426 17,044 11,666 5,178 11,897 177,248 
Chrysler (total) 5,744 6,984 9,111 8,792 8,101 8,473 8,551 8,123 7,626 5,353 4,460 87,718 
Re Gh Lak meuiat Sas USee dae hudedeaeeeteuens 5,556 6,753 8,818 OT TTT 8,153 8,298 7,957 7,541 5,313 4,418 85,298 
EE, S5GCsactedeeg en wos sacetatheseawece 193 188 1 293 285 324 320 253 166 85 40 42 2,420 
i ha rer k ike inakedenesaneRaea dee Renee 4,743 4,365 5,395 7,308 6,704 6,151 7,167 6,314 6,640 6,642 4,881 5,648 71,958 
ME Re tih aoe <c ndh ear endned eee teucenee 495 510 634 784A TA 660 SAB 801 826 987 688 765 8,750 
whe a APES Le PTE ee ETT EE Pe EP 493 408 477 700 719 599 748 635 645 810 657 571 7,462 
Fatengheeentnes dedenennsstbeaen Se vebies 409 293 358 566 Al 464 529 503 510 616 542 426 5,757 
+ le Riva beehd6 ise nde 0—6 on seeutuawasewees 8A 115 119 144 178 135 219 132 135 194 115 145 1,705 
Ree Reaey Cet Rh Kedebheetenerdoas wade bee 4 107 184 230 440 427 482 43A 424 509 399 431 4,230 
RG As dt céo'e as. vod Canekcee ae cecensauecksnaeke 339 217 264 379 399 325 382 322 521 529 24 296 4,227 
[= re ienKkehenbneeedakek kmaentianatene cee’ 143 1x4 221 327 358 328 361 320 327 wT 205 216 3,279 
EES EET Ce: Cee nn DE Eo 223 170 205 271 275 237 230 21 244 260 230 234 2,930 
wipe Dias ees waddees CdddUdhakidnacheasaswusdeats 178 142 143 205 235 239 270 218 21 253 163 144 2,441 
EY gixabcticads shad ace ensatcodatevesidekas 90 4 141 219 240 262 242 204 141 59 td 169 1,936 
CE tha GEN be stn eSaeédenthew tea ewesaecscnante 85 88 127 179 168 137 207 163 138 155 134 105 1,686 
DEE Cie udeeKeencececcecutecasaes samwsaxewnnd 59 57 88 121 108 96 137 139 12% 160 180 165 1,435 
EC hiwactdigeu see tive deanatekored Cretucwadne 7% 62 73 112 116 113 132 126 141 135 99 86 1,270 
Ee pee eee ee re ea oe 8 4 17 21 16 23 22 39 7 38 37 30 277 
SEED ci.naendnawdst<ataed le eaweanweneted 177 237 247 3a2 398 311 243 2 2 236 316 387 3,480 
I in cicnccncuiacsetintisiacdeoowiin 43,760 16301 52,430 64,962 2,138 6,95) 63,686 50,222 56,6a 41,207 30,222 42,208 4 8©— G11.6a 
Monthly figures for the entire 1935 w THe ANNALIsT of Feb. 1966, page 206; for 1994 in Tue Annasr of Feb. 1985, ; for 1993 in THE ANNALIBT 
March 30. 1994, page 522; for 1982 in THm ANNALS? of April 21, i933, page 968; for 1981 in Tim ANNALo? of Feb, 19S, page 355; for’ 1990 i Tam Aviwatior of Feb, 20, 193i, pase 
396; for 1929 in Tux ANNauisT of Feb. 21, ; for ANNalisr of March 15, 1929. page 522; for 1927 im ANWNALIST of March 23, 1928, page 549; for 1926 in Ta 
ANNALIST of March 30, 1927, page 589. *Su 
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Freight Fiectric Com- 

-Car Loadings- Steel Mili Power Automobile Lumber Cotton Mil! bined 
Mise ther Activity Production. Production. Production. Activity Index. 

EX¥fective weights. 1 7 25 20 10 10 10 100 

Adjusted weights. .19 08 10 49 03 08 05 1.00 

1936. 
Feb. 22 81.0) 99.3 71.9 99.9 TO.8 70.1 109.5 91.3 
1937. _ : . 
Jan. 30. 94.4 90.6 112.5 105.& 79.0 68.6 139.4 101.7 
Keb. 6. 93.2 94.3 113.3 105.6 80.8 59.1 137.4 101.2 
feb. 18. *95.3 796.5 113.8 105.5 *79.0 *69.3 136.5 *102.3 
Feb 20. *95.9 *98.6 113.9 106.6 108.7 *73.8 137.4 104.3 
nee Seco | pe 
RATE OF OPERATIONS IN THE STEEL IN DU 'STRY 

As Estimated by ~~ 

Dow-Jones Amer. Amer 

Week U.S Week Be- Iron and Week N.Y Iron Metal 
Ended: Stee! Indep. Total ginning: Steel Inst Ended Steel Times Asof: Age.Market 

1936. 
Feb. 24 48 59 54 Feb. 17.. 51.7 Feb. 22 541, 53 Feb. 18.. 53% 53 
Mar. 2.. 49 60 55 Feb. 24 52.9 Feb. 29.. 54% “4 Feb. 25.. 55 54 
1937 

Feb. 8 Feb. 1 79.6 Feb. 6.. 79% 80 Feb. 2.. 79 80 
Feb. 15 Feb. 8.. 80.6 Feb. 13.. 81 83 Feb. 9.. 81 83 
Feb. 22 Feb. 15.. 81.6 Feb. 20 83 44 Feb. 16.. 82% 84 
Mar. 1 Feb. 22 82.5 Feb. 27 Feb. 23 83 &5 


a) | ae = 
FREIGHT CAR LOADINGS (19) 


Feb. 13, 


. -@ 
Grain and grain anion a 473 


Livestock Si 
Coal We : 155/166 
Coke 12,233 
Mareat products : 35,300 
Ore ...-.. see 11,055 
Merchandise, I. c. | 162,575 
Miscellaneous frei * 273,181 
Carloadings (tota 69.618 


Week ended oa 20, 1937 
712,000; corresponding week 





Feb. 6. Feb.15, 


1937. 1936. 
28,914 28,095 
10,76: 9,969 
157,420 192,491 
12,160 11,329 
32,526 26,46 
9,372 5,615 
158,052 144,078 
265,817 213,049 
675,026 631,347 


Estimated total, 


in 1936, 586,712 


— 19 
ESTIMATED AUTOMOBILE 





PRODUCTION (10) 
Week 
Ended: 1937 1936 1935 1934 
Jan. 30. 74,148 85,796 73,527 56,693 
Feb. 6. 72,295 69,876 78,453 65,143 
Feb. 13. 72,492 74.720 82,119 63,794 
Feb. 20 95.698 62,813 82,541 71,047 
AVERAGE DAILY CRU DE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include “hot.” or 
illegally produced. oil) 
tBur. of $State —Week Ended— 
Mines Allow- Feb. 20, Feb. 22. 
Texas- Calculns. able. 1937. 1936. 
Panh’dle 73,835 77,450 62,750 
North 64,400 66,950 56,600 
W. Cent 62,310 32,100 24,750 
West 168,968 189,500 160,950 
E. Cent 101,4€5 106,800 49,350 
East 451,000 451,200 435,700 
Ss. W 215,611 215,700 120,600 
Coastal 191,949 191,450 166,450 
Total. .1,203,400 1,329,478 1,331,150 1,077,150 
Oklahoma. 581,900 581,900 608,850 523,800 
Kansas .. 170,000 187,918 | aes io 
North La. |. 926 § 70, 30, 
Coastal La {229-100 235.74" ) 171'700 133,200 
Arkansas 28,500 27,350 29,450 
Eastern.. 114,300 115,000 100,750 
Michigan. 29,400 ,900 : 
Wyoming. 41,900 51,900 31,050 
Montana 14,700 15,350 12,250 
Colorado. ane 4,050 3,950 
New Mex 1,600 92, 600 ,300 =: 557,100 
California 513. 300 551,000 586,700 572,100 
Tot. U.S..3,068,600 3,295,950 2,779,200 
tEffective February sState quotas as of 
Feb. 1. "Recommendation of Central Com- 
mittee of California Oil Producers 
ae. | ee ee 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 
Jan., Dec., Jan., 
1937. 1936. 1936. 
Bo. active during month.24,365 24,090 23,323 
C. of capacity opera- 
ha on = shift 
basis <= See 134.5 111.8 


General Motors (total) 

Chevrolet . 
Olds . ‘ 
Pontiac 
Buick . 

La Salle 
Cadillac 

Chrysler (total). 
Plymouth 
Dodge . 

Chrysler 
De Soto. 

Ford (total) 

_ | "See 
Lincoln 

Hudson (total) 
Terraplane 
Hudson 

Packard . 

Studebaker 

Nash (total) 
Nash ; 
LaFayette 

Graham 

Willys 

Reo . 

Auburn (total).. 
Auburn ‘ 
Cord . 

Hupp ... 

Pierce-Arrow 

Miscellaneous 


Total . 


Monthly figures for tis entire year 1935 were published in THE ANNALIST ee re 14, 1936, page 270; for 1934 in THe ANNALIST of Feb. 8, 1935, page 246; for 1 
for 1931 in THE ANNALIST of Feb. 12, 1932, page 315; for 1930 in tien ‘Amacaer of Feb: Fae alist, of 
1929, page 442; for 1927 in THe ANNALIST of March 9, 


Feb. 23, 1934, page 347: 
for 1929 in THe ANNALIST of 
NALIST of Jan. 13, 1927, page 


Feb. 28, 
54 


1430. 


»* 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper and 
imports. (Does not include power 
generated by traction companies) 
‘Thousands of kilowatt hours) 








RETAIL VALUE OF best - maa G “GASOL INE CONSU an 


September 
October ... 


November 
| December 


variation ; 


| Farm Pr« 
| 1936. ucts. 

i aw 78.2 
| Nov.. 85.1 

| DOC. ..<.< 88.5 
| 1937 

} Jan........ 91.3 


od - 
Foods 
83.5 
83.9 
85.5 


87.1 


Price. Cumman tion. 
.142 1353 


141 1306 
14) 1,362 
.140 1,474 


Price per gallon; consumption in thousands 
value in thousands of dollars per day. 


UNITED STATES BU REAI AU OF LABOR STATISTICS 


Value Price. Cone tion Value. 
835 137 ,675 
8,267 136 res 7,488 
8,008 .137 1'330 7.077 
8,667 137 1,266 7,285 


of barrels per day, adjusted for seasonal 


‘WHOLESALE COMMODITY 


PRICE INDEX (6) 
(1926—100) 
Metals House- All 
Textile and Meta! Build- Chem- fur- Com- 
Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod-~- 
Leather. ucts. Lighting. ucts. terials) Drugs. Goods. laneous ities. 
71.7 75.1 86.7 85.7 80.5 81.4 67.8 80.6 
97.0 73.5 76.8 87.9 87.7 $2.5 82.3 73.4 82.4 
99.7 76.3 76.5 89.6 89.5 85.3 83.2 74.5 84.2 
101.7 77.5 76.6 90.9 91.3 $7.7 86.5 76.2 85.9 
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GOLD RESERVES OF © ENTRAL BANKS AND GC GOV ‘ERNM MENTS 





| (In Millions of Old Dollars of 25.8 Grains Nine-tenths Fine Last Report Date of Month) 
Eng- Switzer- Bel- Nether- Ger- All 
1935 U.S.A. France. land. land gium lands Italy. many. Canada. Other Total. 
| Dec. 5,930 2,596 973 268 361 25% 159 19 112 2.020 12,747 
| 1936. 
| Sept 6,405 1,962 1,210 300 373 269 159 15 113 2,056 12,863 
j Oct. : 6 1523 : 886 1,210 344 367 229 15y 15 110 *2,054 *12,898 
| Nov 1,886 1,210 369 572 229 159 16 1li *2,056 *13,014 
| Dee é 649 1,769 1,526 387 373 289 159 16 ; 
ieee (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
| St) 
| Dec. .. 10,125 4,395 1,648 454 611 438 271 33 189 3,420 21,583 
1936. 
—- . 10,846 3,222 2,049 508 631 456 270 25 191 3,482 21,779 
Oct. . 11,045 3,194 2,049 583 621 388 270 26 186 *3,477 *21,839 
Nov . 11,184 3,194 2,049 624 630 388 270 27 188 *3,482 *22.036 
Dec. 11,25& 2,995 2584 655 632 490 270 27 ; ; 
| | 
| MONEY RATES IN NEW YORK CITY 
| --- Time Leans. Prime Com’! Paper. Bankers’ Accep- 
--tCai) Loans. - 60-90 Days. 4-6 Mos. 4- Mos tances. "90 Days. 
$Daily Daily Daily Daily Daily 
| 1937. — Low. Avge. High. Low. Avge. High. Low. Avge. High i Avge. High. Low. Avge. 
Jan. 30. 1 1 100 1% 1% #4125 % 1% 1.25 % §, A) Y, Y, .25 
| Feb. 6.....1 1 Loo 1% 1 1.25 14 14 1.25 2 “ 3 -& Q ‘31 
Feb. 13. 7 1 100 1% 1 1.25 1% 1% 1.25 y % 15 tk Y 31 
Feb. 20.. 1 1 100 1% 1 1.25 14 % 1.25 % y 15 th % 31 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate 


We 
Ended : 1937 1936. 193. 4. 
Feb. § 6.2,201,057 1,952,476 1,763,696 1,651,535 
Feb: 13.2'199'860 1;950,278 1,760,562 1/640,951 
Feb. 20.2,211,.818 1,941,633 1,728,293 1,646,465 
a sibs 
THE | ANNAL IST W EEKL Y “INDEX OF 
SENSITIVE COMMODITY PRICES 
tWhole- Sensi- 
sale tive 
Steel Price Price 
1936 Scrap Zinc Aver Index Index. 
Feb. 25. 120.6 89.4 105.3 114.5 92.0 | 
1937 
Feb. 9. 156.9 117.5 137.2 122.6 111.9 
Feb. 16. 158.3 117.5 137.9 +*123.2 +112.6 
Feb. 23. 163.9 124.0 144.0 *122.9 *°117.2 
tU. S. Bureau of Labor Statistics Index 
(1926 —100) Hr ieee to 1913 base, by multi- 
plying by 1.4327. 


THE ANNALIST MONTHLY INDEX OF 
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MONEY RATES. IN NEW YORK CITY 








BRITISH EXC =XCHANGE RATES ON PARIS 








| 
SENSITIVE COMMODITY PRICES Call Money. 60-90 4-6 90- | EXCHANGE 
(1913-100) = pI aan. bred (In francs—average price per day) 
+Whole- Sensi- 1937. als.High.Low.Last. Loans. Paper. cept. | = “3 Se ; 
sale tive Feb. 18.. 1 1 1 1 1 % | Feb Jan. Dec. Nov. Oct. 
Steel : Price Price Feb. 19... 1 1 1 1 1 ¥ i | 18.....105.133 105.133 105.130 105.140 SP 
| _ 1936 Scrap. Zinc. Aver. index. Index. | Prep’ 99) 1 3 ‘s | 19.....105.120 105.133 105.130 105.140 104.940 
Feb. .... 1165 91.3 103.9 115.5 90.0 | pen 22° Holiday ‘5 ’ | 20... .105.130 105.133 .... 105.160 105.020 
7 i-<@ ee. 1 14 % eo; ee -... 105.133 105.150 105.150 105.100 
Jan. 152.6 11b1 131.8 122.4 *107.7 | Feb. 24..1 1 1 1 1% % te | 3. teas tr 4 bth 105.130 imi 
Feb. ... 158.5 120.3 139.4 *123.6  *112.8 tBest names. $Asked rates | 24....°105.127 -... 105.130 105.130 105.070 
ated Os Bureau - Labor statistics | - ; 1936. 
index (1926=100) converted to 1913 base by | ——————— 33 ——______- | Hich == Hicl pa 
multiplying by 1.4327 | COMMERCIAL FAILURES (11) So eee ey eet 
25 es | (Liabilities in thousands of dollars) oS See 105.140 105.070 74.995 74.781 
AVERAGE DAILY CONSTRUCTION | <———1936 —— 15 — | Feb. 20 -105.133 105.100 74.754 74.691 
CONTRACTS AWARDED (3) umber iabilities. Number. Liabilities. | a 
: oe 5) ne, | Jan 1,077 18,104 1,146 14,603 | coe co 
(37 States East of the Rocky Mountains) | Nov 688 11.532 898 14.384 | GOLD AND SILVER PRICES 
Public , Z 8 | Gold. Sil —<> 
Resi- Work and All No. | Dec. ead 12,288 910 15,686 Week Doliar U.S = 
1936. dential. Utility. Other Total.Days. | 1937- — -1936_—_—_——. Ended Equiv- Treas- 
Feb. .1,355,466 2,098,426 2.722,213 6,176,095 23 | Jan. 811 8,661 1,077 18,104 Feb. 20: London. alent. ury. London. N. ¥ 
1937. High ..14221%d 34.78 35.00 20%d S440 
Jan. 3,126,960 2.738.040 3,838,760 9.713,760 25 | ————_—. $4 —_________ | Low ...142s 4d 34.77 35.00 20d 44%c 
Feb. .2.757,683 2.903.783 2'771/258 8.432'725 12 | SHORT INTEREST—NEW YORK STOCK Feb. ae 
; EXCHANGE | ig 142s 24d 34.80 25.00 Wied 44% 
EN | (Number of shares. end of month) Low ...1428 14d 34.77 35.00 Wid 44% 
ENGINEERING CONTRACT | 1936 1935 1934 1933 37 
AWARDS (14) | Mar. ..1,175,351 760,678 929,495 1,430,349 | BANKERS’ ACCEPTANCES AND COM- 
(Total per week, thousands of dollars) | Apr. ...1,132;817 772, 910,742 1,427,696 | MERCIAL PAPER OUTSTANDING 
State & May -- LRT 7 441.008 1.419, : (End of each month. Millions of dollars) 
1937 : Federal. Munic. Public. Private. Total une .. . A p ,417,637 Bankers’ Accept.-—— —— 4 
ehcaiigidion ‘ July ... 996,399 870,813 723.161 972.613 | sis —_ aaa 
Feb. 11t 1,414 19,505 20,919 12,091 33,010 | AUS ---, 974, ay Ege ae | — Seas. 
ae e342 pees 20-282 12.001 3. Sept. ..1,011/670 913,620 869,415 875,000 1936. Actual Var Actual Var. 
eb. 18. 698 17,860 42,558 | Oct. . | :1,066,1 930,219 882,397 779,228 | Jan 384 359 
Feb. 255 1,592 10, 652 12,244 59,934 72,178 Nov 1,230,579 1 032 788 796. 575 793,388 N oe ey 178 182 
*Four-d: . - + -1,230, 032, ; , | Nov. 349 327 191 191 
tFour-day week. Dec. ...1,136,8 927, 714,234 a, Se 373 AT 215 233 
oe 3337. 
od . : : CSS le ka eee 387 359 244 249 
New Passenger Car Registrations in the United States—1936 
Jan. Feb. Mar. Apr. May. June Jul Aug. Sept Oct. y g Q 
94,667 78,394 134,933 178,371 174,513 162,348 155,497 113,623 81.046 48,744 98,980 145.593 1.466.909 
62,999 53,327 87,574 111,853 109,598 102/949 99,678 74,496 55,946 28,241 63,094 "552 930,307 
11,552 9/3 17,633 24° 682 23,956 21.556 19,602 13,047 8,837 3,942 4°591 19,727 178,488 
9,377 7,848 14,559 20, 122 20,406 19,537 18,693 2,95 9,335 6,757 12°694 19,405 1,669 
9,169 6,651 13,100 18,956 17,950 16,174 15,482 11,378 5,454 8,688 16,200 21,485 160,687 
714 568 1,040 1,448 1,394 1,097 1,024 853 879 503 1,433 3,039 13,992 
856 637 1,027 1,310 1,209 1,035 1,018 913 795 613 968 1,385 11.766 
51,153 39,230 70,642 95,012 94,727 92,045 88,789 66,573 50,511 50,075 69 : : 
29,922 23,577 41/186 55,679 6 ‘009 51,764 38,745 29,326 30,332 12°726 46.6T7 #99800 
15,240 11,105 21,180 28,395 27,832 26,841 25,838 19,816 15,257 14,776 8,505 23,733 248/518 
3,666 2,785 5,006 6,652 6,603 5,915 5,725 ,259 3,216 ri 4,809 7,512 58,698 
2/325 1,763 3,270 4,286 4,655 "280 5,462 1753 2°712 2°417 3,541 624 45,088 
51,545 44,423 70,287 87,702 86,576 81,770 83,025 60,638 55,848 ,488 29 "126 
50,744 43,724 69,271 86,302 209 ,527 81,703 59,582 54,726 45,710 37 ead oo ae 148'350 
1 699 1,016 1,400 1,367 1,243 1,322 1,056 1,122 1.778 1,696 2,067 15,567 
6,413 4,963 8,244 12,697 12,146 10,789 10,256 7,206 5,260 4,378 6 "096 
4,661 3,721 6,324 "888 ‘535 8,802 81407 5,871 4,257 31421 on 90,296 
1,752 1,236 1,920 2'809 2\611 1,987 1,849 1,335 1,003 957 1,453 1,913 20,825 
3,030 2,424 4,739 6,690 6,302 5,518 5,070 5,923 6,131 8,453 6,963 7,529 68,772 
3,943 3,199 5,703 7,775 7,657 7,187 5,457 2,601 4,808 7,202 5,739 6,564 67.835 
2,595 1,839 3,657 5,043 5,171 4,568 4,468 3,074 2,119 2,134 3,351 5,051 43,070 
1,467 970 1,962 2: 737 2'676 2258 21153 1,698 1,246 1,609 3,150 4,840 766 
1,128 869 1,695 2) 306 2,495 2,310 2:315 1,376 873 525 201 “211 16,304 
892 798 1,290 1,654 2,021 1,837 1,925 1,329 1,096 1,059 1,070 1,468 16,439 
707 781 799 994 1,309 1,539 1,513 1,128 1,003 963 556 1,126 12,423 
241 157 324 428 415 361 354 244 215 203 125 “79 3°146 
201 182 266 426 453 329 299 238 181 174 134 139 3,022 
201 175 184 278 284 167 151 98 92 83 83 52 1,848 
7 82 148 169 162 148 140 89 91 51 87 1174 
328 208 300 211 176 119 92 49 32 19 10 12 1,556 
56 48 72 100 76 59 70 83 67 62 54 46 "793 
i 22 16 87 1,208 954 675 203 379 360 773 606 5,204 
215,782 176,668 301,27: 1,190 392,750 369,423 «357,490 262,912 208,896 =—«I7,319 223,560 327,808 «540.565 


for 1932 in THe ANNALIST of April 21, 
page 542: 


1933, page 568; 


for 1928 in THE ANNALIST of Maren 1 


*Subject to revision 


*Revised 


27, 1931, page 435; 


1928, page 469; for 1926 in THe AN- 
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FOREIGN EXCHANGE RATES WEEKLY 


























(All quotations cable rates unless otherwise noted) 
Week Ended 
Feb. 20, 1937. =. 13, 1937. ek 22, 1936. 
Par. Country and Unit. High. Low High. Low Low. 
$8.2397 ENGLAND (sovereign) ..... $4.89 $4.89), $4.90 $4. a — ) 
8.2397 AUSTRALIA (sovereign). . bre 3.91 3.92 = 3. 3. 
8.2397 SOUTH A AFRICA (sovereign) 4 4.895 4. 4. 4. 
06634 FRANCE A ead i : J : : f 
OBREL FEAEsS (OlgG).... 2c cccecse. ee ; d : j j .0803 
GERMANY (reichsmark) -4023 4071 -4058 
é ce) D (fi 5440 -6874 -6855 
1.6931 CANADA (dollar)t 9983 1.0018 .9996 
16955 BELGIUM (belga) .1686 -1706 .1701 
‘ SwI .2281 .3308 .3299 
.0220 (drach .0089%  . 009544 
.4537 SWEDEN (krona) -2521 2576 2568 
4537 ARK (krone) 2185 .2232 .2226 
4537 NORWAY (krone .2459 -2511 -2504 
.23824 AUS IA (schilling) .1871 .1902 .1900 
.1899 LAND (zloty) .1897 1914 1911 
0418 ECHOSLOVAKIA (crown) .0349 -0420%  .0419% 
.0298 UGOSLAVIA (dinar) .0233 .0233 .0233 
.0848 PORTUGAL (escudo) 0448 .0458 .0457 
.0101 RUMANIA (leu 0075 .0080 .0080 
.2961 HUNGARY (peace) “free in- 
eer F J E 1975 2985 2985 
0426 FINLAND (markka)........ 02164 .02164 .0217 .0216 9221 .0220% 
.6180 INDIA (rupee)............-- .3703 .3700 .3703 .3700 3773 .3T70 
.... HONGKONG (silver dollar). .3045 3044 3450 .3045 .3312 .3306 
..... SHANGHAI (silver dollar).. .2980 2975 2985 .2975 .3025 .3012 
, MANILA (silver peso)...... .5040 .5040 5050 .5010 .5025 5025 
.9613 STRAITS Ses TLE TS 
(dollar) Singapore. . . 5755 575) 5756 5750 5865 , 
OP! 6 EO ea -2858 2856 2858 2855 .2917 .2912 
1.6479 COLOMBIA (gold peso)..... 5650 5650 5650 5650 5325 j 
6335 see ny (paper peso) 
MN SN oc 6 ccc cons «4-000 .3025 .3050 .3030 3025 2765 .2755 
2026 BRAZIL pape milreis) free 
c 7 and sia Rete baaseenneeen — Onn9 = = —_— —_— 
.2060 ‘HI GEE BOBS). . oc cccce. j F i f i d 
rc z.-drc kewl ee i .2600 .2625 .2625 -2550 -2500 
1.7510 URUGUAY (gold peso)...... 5650 -5650 -5650 .5650 -4950 .4900 
.8440 MEXICO (silver peso)t..... 2780 .2780 .2780 2780 -2785 2785 
tDemand rate. 


Stock and Bond 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


tJa 
dae (free inland). 
Closing rate. sDemand rate. 





Feb. 24. Feb. 23. Feb. 20. Feb. 19. Feb. 18 


$4.89%, $4.89), $4. $4,895 

4.89 4.89% 4. rt 4.89% 

4. 4. 4. aa 4.89), 
‘04 ‘04 0465% 
‘04 ‘04 04654 


a 


fae 
a 
ae 


: 4023 
Mi | Sa72 ‘5472 ‘ATI 
‘5472 ‘5470 5469 ‘5467 
"5474 ‘5472 5471 "5470 
1686% 1 1 ‘1687 
1686 4 1886 1636 
: a Al -1686% 
a Bay ‘2281% 2281 
1.0000 1.0000" 1.0000 ‘9998 
1.0000 1.0000 "9996 ‘9995 
1.0000 1.0000 :9996 
"2857 12856 '2857 2858 
"3015 "3005 ‘3010 '3015 


SOURCES OF DATA 


(1) Railway Age: (2) Commercial and Financial Chronicle. 


ee. (4) Federal Reserve Board. 
) United States Department of Labor. 
(9 American Institute 
(11) Dun & Bradstreet’s. 
gineering News-Reco 
and ‘Steel Institute. 
(19) American Railway Association. 
Association of America. 
Market. (24) Federal Reserve Bank of 
sociation of Life Insurance Presidents. 
state Commerce Commission. 
Agricultural Economics. 


(47) Aberthaw Com 
(20) U 


The Annalist Weighted Averages of Group Leaders 





Feb. 18. Feb. 19. Feb. 20. 

High. Low. Last High. Low. Last. High. Low. Last. 
Ns 285 os Ca ack oct Naevas anes seewnued 75.0 74.1 74.6 75.4 74.2 74.8 75.3 74.4 74.7 
WD: | ecco eccecududcgenevenuqoeutens 246.9 243.9 245.3 248.2 244.1 246.0 247.6 244.5 245.7 
Oe EY CSS. doa nk ocbane Ss senwaseaesimeccawabas 50.6 49.9 50.4 52.7 51.0 52.7 53.4 52.8 53.1 
WEEE wc act a ccc awaeivccecsdasiencacthads 133.0 131.8 132.1 133.0 131.0 131.4 132.1 130.6 131.2 
5 Motor accessories. ...........-...seseseeees 59.0 58.9 59.0 59.6 58.9 59.0 58.8 58.1 583 
3 4.0 33.1 33.3 33.7 32.8 33.1 33.5 33.1 33.3 
3 79.0 78.0 784 78.6 77.2 77.6 77.6 76.4 77.0 
4 - 173.1171.9 172.8 173.8 172.2 173.1 174.4 173.1 173.5 
4 89.1 87.5 88.3 92.8 89.9 92.4 94.8 93.0 94.1 
4 43.4 42.5 43.0 43.2 42.5 42.7 43.0 42.5 42.5 
3 84.6 84.3 84.6 834.6 83.8 84.1 84.1 83.8 83.8 
3 Sugar 41.6 41.4 41.4 41.4 410 414 414 40.7 40.8 
2 Blectrical equipment............ ........- 89.3 87.7 88.7 89.6 88.4 89.6 89.6 88.4 88.7 
2 | SRE rece c ce 101.0 100.3 100.3 99.9 98.2 98.2 93.9 98.2 98.5 
oN RR rrr 47.9 47.6 47.7 48.0 47.6 47.7 48.2 47.3 47.9 
4 Railroad equipment.....................+.. 57.6 57.0 57.0 57.5 56.8 569 57.1 568 56.9 
et ee RE ee ire er 41.6 40.7 40.8 415 40.5 40.9 40.7 39.9 40.2 
I ccs caas poarencescceen een ens 55.5 54.9 55.1 55.6 55.0 55.2 55.3 54.7 54.9 
ST MIE GUNS 6 ok ache wan edn dundenseeeet 72.0 69.9 69.9 72.0 70.5 71.1 71.4 70.2 70.8 
DE eat astyen Veen sear cceesds axtieeees esas 38.1 37.1 37.8 38.8 38.2 38.6 39.0 38.6 38.8 
TG fe cc cehecade tetas xrenares 40.6 40.4 40.6 41.2 40.3 40.7 41.0 40.5 40.7 
4 Independent oil............-.-.----s-s--e: 72.3 71.1 72.3 72.5 71.2 72.0 72.3 70.9 71.0 
cesar Lakes s ean catces eiieetaseepeaeaies 112.9 111.5 112.9 113.7 111.5 112.7 113.3 111.4 111.7 
Wis ee hled sd stacncdeuscasdeeen waxes 67.6 66.5 66.8 68.5 66.9 68.0 68.6 67.3 68.4 
RE rrr me 30.4 29.8 29.9 30.5 29.8 30.3 30.4 29.9 30.0 


Note: These figures are available each day in The New York Daily Investment News. 











The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week ended: —_——25 Rails——_--, ——25 ee ——50 Stocks ——_—_, 
1937. High. Lew. _ Last. High. Low Last High. Low. Last. 
} Ue 43.63 41.21 43.17 237.56 228. 236.42 140. 59 134.74 139.79 
SS ee 44.22 42.91 44.12 237.42 233.47 236.49 140.52 138. 140.30 
. Se re 44.71 43.54 43.89 238.72 234.70 236.56 141.69 139.12 140.22 
Se ee 43.82 42.35 43.04 236.57 229. 232.16 140.19 132.20 137.60 
i. i Sa 91 = 4 44.84 36.66 230.49 232.29 1404 136.99 138.56 
Ph Miratesnes 34 45.92 45.50 236.45 231.60 234 69 141.18 138.27 140.09 
WE SO a kane reece 46.57 rr Fs 46.35 224.62 230.62 231.26 140.04 137.79 138.80 
DAILY HIGH, LOW AND LAST 
45.63 45.88 232.95 230.93 232.15 139.59 138. i 01 
45.81 46.21 233.00 230.62 231.51 139.78 138.21 38.86 
46.04 46.35 232.47 230.81 231.26 139.51 138.42 Be 80 
44.95 45.13 230.77 227.63 228.44 138.61 136.29 136.78 
44.82 45.38 229.61 227.52 229. 137.57 136.17 137.34 
Dow-Jones Stock Market Averages 
WEEKLY, HIGH, LOW AND LAST 
Week 
Ended : ——30 Industrials— ——20 Railroads, ——20 Utilities———. 70 Stocks 
1937. Hig Low. Last. High. Low. Last. High. Low. Last. Last. 
Jan. 9....183.58 176.96 182.75 55.65 52.80 55.13 36.83 34.41 36.38 65.57 
Jan. 16....186.04 181.77 185.73 56.35 54.90 56.31 37:72 36.09 37.26 66.80 
Jan. 23....187. 383. 186.69 57.03 55.54 56.06 37.61 36.30 37.02 66.87 
Jan. 30....186.97 182.15 186.10 55.93 54.08 55.05 36.96 35.36 35.90 66.02 
Feb. 6... .189. 184. 187.11 57.35 54.68 57.29 36.33 34.86 35.11 66.76 
Feb. 13....191.39 186.68 190.03 58.50 57.45 58.00 35.90 34.54 35.12 67.60 
Feb. 20....190.42 185.82 189.37 58.98 57.06 58.73 35.53 34.48 34.76 67.56 
DAILY HIGH, LOW AND LAST 
Feb. 18....188.90 186.82 188.07 58.63 58.00 58.23 35.26 34.68 34.75 67.13 
Feb. 19... .190.4 187.7 189.37 58.98 58.15 58.5% 28 34.48 35.04 67.60 
Feb. 20....190.35 188.70 189.37 58.96 58.37 58.73 35.12 34.63 34.76 67.56 
Feb. 22....Holiday : 

Feb. 23....189.36 185.96 186.50 58.91 57.20 57.45 34.81 33.96 34.02 66.36 
Feb. 24....187.88 18915 187.35 57.91 57.10 57.73 34.41 33.82 34.20 66.68 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ——RAILROADS—— ee AND MISC.— ——- AL—— 

1937. Total. Av. Daily. tal. ~~ Daily. Total Av. Daily. 
QO Breas ckccacinctas 400 171,556 2,003, 2,239,519 13,019, 3,411,075 
. SS eee 430 178,783 16,625,515 3, "18518 17,590,945 3,257.945 
PSS See 1,127,076 208,717 14,414,860 2,669,418 15,541,930 2,878,135 
te rere 79, 879 107,383 11,252,766 2,083,845 11,832,636 2,191,229 
| Se Sarre Pr 420 173,411 13,464,830 2493487 ,401,250 2,666,898 
. SS re 1,175,000 267,045 11,625,440 2,642,145 12,800,440 2,909,191 
PR Be oe cee nne cece cae 1.748.716 323,836 11, "351,434 2,102,117 13,100,150 2,425,954 

DAILY TOTALS 
-—- DAILY. ——YEAR TO DATE——. 
Railroads Ind. & Misc. Total. 1937. 1936. 
Feb. 18 32.1 1,798,470 2,130,650 94,767,756 112,800,468 
TE A rrr 360,770 364, 2,725,330 97,493,086 115,821, 
St 123,286 1,361,444 1,484,730 98,977,816 Holiday 
St arr Holiday 118,018,565 
: ey Sore -880 2,607,270 2,869,150 101,846,966 120,408, 
ge 185,770 1,892,310 2,078,080 103,925,046 122,427,220 























Cal. Wks. 

Range Feb. 23. Feb. 24. 
High. Low. High. Low. t. High. Low. Last. 
75.4 74.7 72.7 73.0 73.8 72.5 73.6 
248.2 243.1 245.7 239.4 240.6 243.1 238.5 242.2 
53.4 49.5 53.2 51.8 52.1 52.4 51.3 52.2 
135.3 130.4 129.8 125.7 126.6 127.7 125.7 127.5 
60.4 58.1 58.2 57.4 57.5 57.8 57.0 57.7 
24.2 32.8 33.7 31.7 32.1 32.6 31.9 32.4 
$0.8 76.4 76.8 75.2 75.6 76.0 73.6 75.2 
174.4171.6 172.8171.0171.3 171.6 170.4 171.3 
94.8 84.2 95.7 91.7 92.6 94.8 91.7 94.6 
43.3 42.5 42.9 41.8 42.2 42.5 41.9 42.5 
$4.8 83.8 84.1 83.3 83.6 83.8 83.1 83.6 
42.4 40.7 41.0 40.1 40.1 40.7 40.3 40.5 
90.0 87.7 88.0 86.1 86.8 88.0 86.1 88.0 
102.0 98.2 98.9 97.2 97.5 98.5 97.1 98.5 
48.2 47.1 48.4 46.9 47.2 48.0 46.9 47.9 
57.6 56.5 3562 4.9 54.9 55.9 54.2 55.8 
41.6 39.9 40.2 38.9 38.9 40.3 38.5 40.0 
55.6 54.5 54.8 53.7 53.7 54.3 53.5 53.9 
72.9 68.4 70.6 66.7 67.3 69.0 67.3 68.4 
39.0 35.8 39.3 38.0 38.0 38.5 37.7 38.3 
410 39.7 40.7 39.5 39.6 39.6 38.9 39.5 
72.9 70.9 70.7 68.6 68.9 69.1 67.7 68.4 
133.7 110.6 111.4 108.1 108.5 108.7 106.6 107.9 
68.6 64.5 67.8 64.9 65.6 665 64.9 66.3 
36.6 29.8 30.0 29.3 29.3 29.7 29.2 29.5 

Legal holiday Feb. 22. 

BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended—— 
Feb. 20,37. Feb. 22,’36. 
i eee $13,508, 19,023, 
a... 15,023,100 17,064, 
Wednesday ........ 2,332, 19,890,300 
Ft eral 18,459,100 8,843,200 
— + ene 17,510,200 17,922,000 
Erte Mtcwacunccies 8,096,400 Holiday 
Total week........ $94,929,000 $92,744,200 
Year to date........ 570,734,200 765,662,400 
Holiday 12,509,100 
13,189,200 14,564,600 
12,012,800 15,538,300 


BONDS SOLD ON NEW YORK STOCK 





EXCHANGE 
(Par Value) 
--——_ Week ——_. 
Feb. 20,’37. b. 22,’ 36. 
Corporation ........ $77,166,000 ¥ $30,006,500 
U. Government. . 6,609,000 4,611,700 
Foreign waa haste ware 1,154,000 8,036,000 
ROE £ g vasienw sink $94,929,000 $92,744,200 
NEW BOND ISSUES 
(Thousands) 


———Week Ended 








Feb. 20, Feb. 13, Feb. 22, 

1937. 1937. 1936. 

Public utiity .-+» $3,738 $91,000 $39,250 
Industria] ....... 500 7). ere 
State and munic.. 11,396 761 13,747 
BEG caccates  yavums .. 
Railroad ......... 8,795 erro 
Miscellaneous Ee 
OEE 2 oiae cates $28,929 $172,761 $52,997 
Year to date..... 709,203 680,274 463,264 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Indus- Util- Com- Net 
Rails. trials. ities. bined. Chge. 
84.26 99.76 89. 89.53 — .06 
--84.12 99.49 89.61 89.34 — .19 
--84.31 99.52 89.59 89.43 + .09 
He 88 38 38 | 
A. L y -61 a 
20 $4.57 99.37 89.27 ‘ : 6 
Wk’'s rge., 40 bonds—High 89.61, low 89.34. 
Holiday 
11 99.62 88.99 89.21 — .24 


84.16 99.32 88.65 89.07 — 14 
AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 


1937. 1936. 1935. 1934. 1933. 
Feb. 6...3.49 3.61 3.77 4.31 t 3 ee) 
Feb. 13...354 3.57 3.73 4.23 477 5.11 
Feb. 20...353 3.54 3.71 4.22 4.94 5.06 


(5) United States De 

7) Edison El) 
of Steel Construction. (10) 
(12) Geological Survey. 
(145) American Bureau of _— SS) 


(22) National Industrial Conference Board. 
New York. 

(27) Bureau of Railway Economics. 
(29) Rubber Manufacturers Rm yoy 
(31) American Appraisal Co. 





(3) a ¥F. W. Dodge Cor- 
ment of Commerce. 
ectric Inst (8) The Iron Age. 
Cram’s Automotive oe Inc. 
(13) The Wall Street Journal. (14) En- 
tatistics. (16) American Iron 


hy 


anen 8) American Petroleum ——. 


‘States Department of Interior. 

(23) American Meta) 
(25) American Zinc Institute. (26) As- 
(28) Inter- 
(30) Bureau of 
Subject to revision. tRevised 


Market: Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 
Week ended Feb. 20, 1937 
Net 
Volume. Last. Chge. 
DO eee 245,700 1244+ %& 
Int. Teh Seer 240,300 14% + *& 
Reo Motor Car.......... 220,400 8 + % 
Yellow Truck & Coach..199,600 34% — % 
Anaconda Copper ....... if +9 
(Se ee 190,100 11 + 6% 
New York Central...... 182, 46 + % 
Studebaker Corp. ....... 170,700 19 t 1 
Packard Motor oo Weis 165,900 11% % 
Am. Zinc, Lead & Sm. .164,200 18% + 5 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended. Ad- De- Un 
1937 : vances. clines. changed. = 
2 See 426 592 121 
Daily 
i. 3 ere 389 329 197 915 
i * ae 410 338 202 950 
i ae 366 200 815 
i Se . Sea Holiday 
|. See 114 723 130 967 
(. See 405 319 169 893 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 
High- Second- 10 
Grade Grade Public 10 40 
1937. Rails. Rails Util. Indus. Bonds. 

Feb. 18....110.51 93.89 105.35 106.58 104.08 
Feb. 19....110.76 94.10 105.46 106.55 104.22 
Feb. 20....110.74 94.00 105.65 106.64 104.26 
Feb. ...-Holiday 
Feb. 23....110.64 93.99 105.54 106.79 104.24 
Feb. 24....110.24 93.84 105.33 106.68 104.02 








THE NEW YORK TIMES STOCK AVERAGES 
BY ee iia 


DOLLARS 


DOLLARS 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday. 
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U. S. GOVT. AND MUNICIPAL BONDS 














U.S. GOVT. & MUNICIPAL BONDS (Cont.) 


























- Ke Bid. Offer FLORIDA (Cont.): 
ihe al Dead GOVERNMENT . MUNICIPAL « CORPORATION | oy a ncas- ey. wid. ofter. 
tocks an cage! S ECU RIA T I E S| 55 arkansas High®ay. a, 4ys...... 102 Miami (City of) ref 6s, 1964, ex- 
5 95 
BEAR, STEARNS & CO. Sulaete an ion: Oth SS Arkansas Highway, A-4%s'& 448. 2644 a1 legal (25M) ............ ef 
wate wire connection verweon 85 Arkansas Highway, A, 58. 98% 42 Monroe Co. Ref. 3/58............- 7% 7 
New York, Montreal and Toronto 538 Arkansas Hospital Constructions. a 102 Monroe Co. new Ref. 3-5s (10M)... OW... 
Memb: 'N w York Stock Exchange 53 P' 
embers We 3 53 Arkansas Pensions, 1939......... 4.00% 11 North Miami (Town of) (5M)...... ow 
Sees emery 1) ON eer: | 6 eee ee SE a | it Skeeter St as: By 
30 BROAD ST. . NEW YORK . HANOVER 2-6363 | 53 Arkansas University 414s......... ¥ aa 108 Palm Beach County, all issues. . Ww 
Tel. Digby 4-8 Teletype N.Y. 1-633 Bell System Tele. N. ¥ 1-208 ss jee a peony “ge kee eeu eees acu le.  —  : Seco a 
———— 53 Little Rock "SD cial PSehooi.. 4.00% 47 Panama City Gs.............0+s+- Zs 
FOREIGN SECURITIES 58 Little Rock Spec! Impvt. Dists.... OW 100 Pinellas Co. Sch. Dist. No. 7 or 12 2 Baty ze 
Key Bid. Offer. CANADIAN SECURITIES (Cont.) 53 Morrilton Special School 5%s, past 107 Sarasota Co. 3-5s (10M) RO, 
19 American Enka sseseeeese OW BW | Key. Bid. Offer. . WE ove casacesevnrtcscsccte ce 2. “a ane ra pea paws fe 3 
10 Amsterdam Trading .............. ow 6S Brit. Columbia 5s, 1954 99 100% | 38 Texarkana Special” Setects ’. soe yf ~~ y 7 ee 87 
19 Amsterdam Trading Amer. shares. 33% 34% Manitoba 4s, 1957....... .. 85 87 : Reema. re ee ec 100 Tarpon Springs Actuals APDCA.. 20F 
19 Antioquia 8-6s, 1946, bds. & hive: Ow Manitoba 434s, 1960... 87 89 CALIFORNIA: 102 Vero Beach (City of) (10M)....... 45F 
ie auetrian Sener bends. Ow BW New Brun. 5s, 1960. 1120114 25 Los eh Pia Dept. of Water & Pr. 106 Volusia Co. Halifax R. & B. Dist. 
PR aeee ses 4 z ant S, any REL RE RES IR 
10 Baird Television pf........ ow BW — ps, 19660" 1952, ae sn ee BE 5 Moet 104 102 West Palm Beach (City of) (40M) OW 
19 Banca d’America e d'Italia stp. & serangeed aed 63 Los yo Dept. of Water & Pr. 102 Winter Garden (25M) eres ow 
unstpd. ......--..--+00.+-. -+» OW Ontario 41s, 1951. ——_— = Ser. A 314s, 1/15/70- 102%-1%4 | 108 Winter Garden ............... 63 
{9 Bank of Colombia 7s, re . 23 Ontario 5s, 1960. <ssvcsnthan Sap 63 Los Angeles | Dept. of Water & Pr. ILLANOIS: 
19 Bolivia 7s . -.. 14% 14% Quebec 4s, 1958....... . ---106 108 Wee, GB MIMBINE ; céccaccceciss 102 as “rr 
pe esbnein Ee OO0T. 8... nnc oes 1 144, Quebec 4%s, 1956. » owe 113 63 Cicero (City of) 4%s. Judgment ; 
19 Brazil Doilar funding 5s, 1951.... - oo 86 Saskatchewan 4%s, 1951... .. 88 90 cS RS ae ri ae WANE SIAIOE 8 Sic cccevescsns ; 3.50% 
19 British & Hung. Bank 7s, 1962.. a Saskatchewan 5s, 1959. . 88% 91 63 Steeleville (Village of) Water Rev. 
4 a © ~ngeesoc-oeg oceesececceses a ‘Interest payment aoe one-half, effective hn | MR; SVRSSOE  caces caiveccs 1.90-3.50 
uenos res SCrip.....-.-+-+-+esee June 1, 36. IOWA 
19 Burmeister & Wain., Ltd., 65,1940. 115 s i 
1S Caldas Ts, 1946............5.... 22.23 ALL ISSUES 25 Lucas Co. Fdg. 38, 5/1/44-46 ($M)... . 2-2%4% 
Ow BW - 25 Shelby Co. Sec. Rd. * pa Ctfs. 
10 Canadian Eagles ............ paso : ¥ 1 12/31/38 (SM eon 
19 Cauca Valley 7%s, 1946........... 21% 22% Canadian Stocks and Bonds Ags, 12/31/38 (8M)............ 00% 
19 Central Pacific Ry. 45, 1911-46. . * 25 beer Co. 2s, fag. nye rar 50 asinine 
Euro} LOAN .....cecercseess 89% 91 | | pena mr ernzarTaes 28 og iti i Ci yYNnre Co. PIFRC BE fF  CB8M) occ ccccc cc creeeeeee -00-2.25% 
19 China 6% 2-yr. Treas. notes, 1919-21 46 48 HART SMITH & CO. CLYDE C. PIERCE 
is Ge nevings Dank 4 oc aetaens ad ? Members New York Security Dealers Assn. CORPORATION ee 
19 Colombia oe eee 82 52 WILLIAM ST., N. ¥.  HAnover 2-0987 JACKSONVILLE Branch Office: TAMPA LOUISIANA and MISSISSIPPI 
bi r new stad one: We . Bell System Teletype: NY 1-395 ae on aoe ene eee ee Oe ee TT Se NT 
4 amy ye 5s, 1951...... -.. 38 40 Private wires connect offices in MUNICIPALS 
19 Costa Rica 5s, 1911 i96e. eee “+ oie ta New York Montreal Toronto FLORIDA: 
19 Cundinamarca 6s, 1959.......... _ a 100 ~~ Co. Rd. Dist. No. 1, 5s ~ - = 
: oo o% Scharff é Jones 
' PAGARG) CANADIAN INDUSTRIAL BONDS: 100 Alachiia, oy ee (No. 1, 5% conneeaeda 
a 20 Abitibi Pr. & Paper 5s, 1953...... 92% 93% 102 Avon Park DN sO iya-cirwoseecres 45F ATET.NO.IBO TELEPHOME RAYMOND 1189 
MARES & Co Inc 20 Associated Tel. & Tel. orgs 1955.. 904 91 Be EN io vncnccinccsecencs : New Orlean 
a CARL . : 20 Beauharnois Pr. 5s, 1 ape es 57 57% | 47 Broward Co. Hwy. 5lgs............ 724%F : is 
mo 7 i: : 20 Brown Co. 5s, 194 ..+. 82% 82% 47, Broward Co. S/D No. 2 ref....... OW 
. 20 Calgary Pr. 5s, Ry eo Pe. 100 100 Broward Co. Hwy. 6s, any........ . ES LOUISIANA: 
of (| 2@ Canada Atiantic ". 4s, 1955... 95} bed ok... 2. \ i PSreeeeeteaee T2UF .. 
be 20 Canada S. S. 6s, 1941............. 651 66 108 Broward Co. Highways........... 2 re 85 ae ste & Plaquemine D. oor 
0 Broad St. 208 So. LaSalle St. 29 Canadian Int’) y 6s, 1949..... 100% 101 102 Charlotte Co. Rds. (10M)......... i 
‘NEW YORK CHICAGO 20 Can. Natl. West Indies S. S. 5s,’55.116% 117% 47 Clearwater Ref. 2/5s, (25M)....... a Bw | MISSISSIPPI: 
F a j 20 Canadian Pacific 3%s, 1951.......103 04 102 Cocoa = ry eer eee ow... 85 Indian Creek D. D. No. 1, Panola, 
5 20 Canadian Utilities 5s, 1955.. — 94 4 te a ere eee 60F .. Tunion & Quitman Cos. past due 65F 
20 coe +<° Biss, 1961 ‘ 87 = = pre Gables Ae Pag actuals(4M) .. 39 MISSOURI: 
20 Dominion Gas ec s -- 95% ee SEND CP OB, oc cc ancceccce 33F C,.. 
19 European Mtge. & ann was 32 Dominion Gas & Elec. Me 96. 96% 102 Dade Co. S/D No. 2 (5M)... ow |. 85 — = D. D. No. 2, Grundy 
te. a 1 20 Great Lakes Paper = “s ‘2 95% 47 Daytona w/w 5s, x-cpns .......... OW 87 cea ha Sage Sg RE eh 
19 Flat Motors toe i gy Pi &: is, i96i... Sate 85% | toe Detres City of} Goad) 12212227. ir “1 orand, Riv. gating 
ar i as ~ 4 20 Lake St ohns Ss, /2 Dy 2 elray ay eth a Bort Caos 41P wg Lm ee ORO LOS. C/GS........-2. Wes . 
See eee ss: ow 20 Minn. & Ont. Paper 6s ........ -. 68% (68% | 107 Delray Imp. 6s...........0000000. 42 a Te Fe 
42 Gelsenkirchen 6s, 1934............ ow ; 28 Montreal Island oor Sls, 1950. 105% | 100 Dixie County — enero 4.25-1 
19 General Italian Edison Amer. shs.. 37 40 206 Ottawa Valley Pr. 5\%s, 1970 10% =" ep aese eer 65F betere Davine er Réim 
19 German dollar bonds.............. ow : 20 United Secs. 54s, 1952 .... % 8 b 102 Fort Lauderdale (City of) (10M)... OW... ying ' « 
oe aatas Se, O84... . 20 Winnipeg Elec. 4-5s, 1965 . 80% 81% 107 Fort Lauderdale Harbor........... sour ay TEXAS MUNIC P 
21 Guanajuato Reduction & Mines 6s, “I CANADIAN BANK STOCKS: po Mg sac pan dl of) (20m) reer. ow | ALS 
| SRR Ge aiey pe ees . Pierce Inlets (10M)........... 
i Hungarian Gent. Mutual Cr, 75,37 31 0 Bank of Nova Scotia 20000001001 ams 338 Oldest ‘Trust Company in Dallas 
19 Hungarian Italian Bank 74s, =. .~ 16% = wo alge oe of Comme Soy ie = Active Market DALLA S UNION Stocks and Bonds 
19 I. G. Farbenindustrie...... 6 : 2( “ 
1 Itellan Consol. Sigs,” 1934. 3 344 20 Imperial Bank... CBAs Bae in all seg Date poner ot See 
19 lLtalian Consol. 349s, a 3 erial Bank ..........-.- ; 
19 Jugoslavia Fdg. ¢ 1956... 48 50 és 20 Royal Bank of Canada 221 225 F ¥ O Re I D A ‘ie ._T. T. Tele. 390 
> nae Se. 7s, 1957......... 82. «= «Bly | CANADIAN INSURANCE STOCKS: Municinal Bond 
1@ Mexican Eagles ...........-.;..-. : 96 “ unicipa onds 
19 National Cent. Sav. Banks 71gs,'62 31 20 Halifax Fire 2244 23 TEXAS: 
19 National Hung. Industrial 7s, 1948. 31 me 20 Sun life . 710-760 THOMAS M. COOK & COMPANY Bell County Roads................ 
4 a Inv. Pt... po BW CANADIAN INDU STRIAL STOCKS: WEST PALM BEACH, FLORIDA 6 —— Ceo. — Impvt. Dist. 
2 er a a .. 5s . IPR. GR. Tene Distance Bien FRO F BOMB inn cccccecsccccccccs 
19 North German Lioya shs. en” z = y yee — aac Jey sabe 23it at A. T. SE. WED. Oo, Bang Dilanes Siae 60 Comeren Co. Drainage Dist. No. 1 
19 Panama scrip ..... - oo. Rima Mie Of. -..;-..-c0ss I OE CL ee eg, emer r sees n tase twan ow 
$9 Polish sioty Ss, 1024.......-..-.--- i 34 | 30 British Columbia Pulp pf... 18 53 IL Gulfport e¢/ds_(5M)............5. 19 P Dallas ity" Of). +. seer sec see veees ed 
19 Rhein Westphalia Biect. 7s, 1936.. OW BW | 2 Canadian Industries, A & B.......245 250" | 107 Hialeah esses ee. BR 60 Edinburg ISD ids. 2200020000100... 26 
1 ne se scp oro ea a “sss. OW BW | 20 Canadian Industries pf .........1163 166 102 Hillsboro Co. R/B No. 5 (5M)..... 73F & Fort Worth (City of) <2... Ow 
10 eo D sh ees 701 80% 20 Canadian Westinghouse ... - 71 73 102 Hollywood (City of) (10M)........ Ww 60 Hid ont Cc + P — 
1S Royal Duteh, fo 188 eB mg? | $8 Great Lanes Paper com -.-.--. Te, ey | es Houjwood Harbors) GM): 0000.! StF igo “Go.” 1/455 Perm. imp. 
9 : sreat Lakes Paper p 36% 37% 0 ollyw Sr rer ie ee 
oS Reems terra wes Se Ms | Siem nee a cg a | ep pene oer cece ow a 
19 Santa Catherina 8s, 1947......- 28 eee arte Amusement Boerne 2 Ape 11 Key West (5M).................... 0% Pm Hidalgo PE i a ee 
19 Sao Paulo 7s, 1946 Ow 20 United Corp. A ......... . 2 29 106 oar ge Rd. Dist. No. 9 or 14, vat bas, 
9 § MINI ic ose 2 eics-s aio ws 2 laa iil ae See: ee ye 
19 Shel) Transport & Tr. Amer. ae. 68 , 60 Hidalgo Co. Rd. Dist. No. 7, new 
19 Siemens & Halske 6s, 2930, deb. ..275 Specialists In - Lake ‘wales O8 ics ‘Paaabieeaee + OW asta acctwakes 
19 —— & Halske 7s & 6448..... - ow .. 3 108 Lake Worth actuals or c/ds....... OW 8 Jefferson County Roads. 
10 Swedish Ball-Bearing Cons 9. ow BW Arkan Munici I 47, Lake W Inlet 51 prerat es ses 8 Lamar County Roads.... 
ig United Kingdom. 4s." 1990. ow BW sas pais — i ee ee ee 60 Mercedes bonds ........ 
CANADIAN SECURITIES Try Us on Any Issue i Lakeland actuals 11/34 SCA (SM)... BW = Mission banda 
% evy ‘0. le MENS 6054 40 sa ceaa ee 
PROVINCIAL ISSUES: - ise: Mahiacn (Co. Sa, 1852. ES SAA OA Pea 8 Shamrock (City of) 
Principal and interest payable in United States Peltason, Tenenbaum & Harris 106 Marion Co. Hwy. any cpn. rate 8 — Co. Rad. bds...... 
funds: a Boatmen’s Bank Building _—INC. aiadl 11939-40-41 Goin) ee 4.10-1 “a cr er Fg Roads. 
Alberta *4%%s, i ape 6 Phone Teletype elbourne-Tillman D/D past due.. 1! a S) 
fo a: ee. Serre 67 69 ST L ! ; 102 Melbourne (City of) (5M)......... a 63 Everett (City of) Water ae. 4s, 
Brit. Columbia Me. 1953......... 96 98 L. D. 240 . LOUIS St. L. 486 102 Miami (City of) ref. 4148,'64 (25M)... 96 1/1/49 opt. 1946... lle 1 
P 06% 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Want 
gz & anted. 
i—H. D. Knox & Co., 11 Broadway, N. Y. t-te Bond & Finance Corp., 602| 24—Seddon, Morfit & Harvey, Inc., 320 No.| 59—Putnam & Co., 6 Central Row. Hart- 
ae oe DI ag pital Beate os — x ae —s ee Miami | Fourth St., St. Louis. Phone Central ford. Phone 5-0151. , 
ston. re) s : Tel. ; 8116-7-8. 
Page 359. 12—Hiltz & Co., Inc., 39 nicl N. ¥. . . The Ranson-Davidson Co., Beacon 
2—Edwin Wolff & Co., 30 Broad St., N. Y. Tene Stillen Green Oannt 25—Jackley & Co., Equitable Bldg., Des Bldg., Wichita. Phone 42308; L. D. 
Ph. HAnover 2-2432. See Paye 346 » “d Moines. Phone 3-5181; Teletype Des 186; A.T.T. Tel. WICH 12. 
. nove ' ; sd tvctosiat 14—Hardy & Hardy, 11 Broadway, N. Y.| Moines 33. 





3—David R. Mitchell & Co., 20 Broad St., 


New York. Phone HAnover 2-0727 
Tel NY. 1-1663. 


4—Lancaster & Norvin Greene, 


0077; Bell’ Tel. NY. 1-1786. 


5—Hanson & Hanson, 25 Broadway, N. Y. 


Phone Digby 4-8700. 
6—Westheimer & Co., 


Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 

j—Allen & Co., 20 Broad St., N. ¥. Phone 
HAnover  2-2600: A.T'T. Tel. NY. 
1-1017. 

&—Dallas Union Trust Co., Dallas National | 


Bank oe Dallas, Texas. 
7-5325; Tele. DLS. 390. See above 


9—Campagnoli & Co., Ine., 
ee 


Phone HAnover 2-8220. See 
Rass 359. 
10—Bear, Stearns & Co., 1 Wall St., N. Y. 


Phone Digby 4-8500. See Above. 


Inc., 30 
road St., N. Y. Phone HAnover 2- 


326 Walnut St., 


Phone BOwling Green 9-2821. A.T.T. | 
NY. 1-1642. 

1j—Steelman & Birkins, 60 Broad St., N. Y. | 
Phone HAnover 2-7500; A. T. T. Tel. 


NY. 1-211. See Page 359. 


18—Chas. W. Scranton & Co., 209 Church 


St., New Haven, Conn. 
N. Y., CAnal 6-7870. 


Phone 6-0171; 


19—C ny Marks & Co., Inc., 50 Broad St., 
Y. Phone HAnover 2-0050. A.T.T. 


Tel NY. 1-971. 


208 So. LaSalle St., 


Chicago. Phone State 6694. A.T.T. Tel. | 


CHGO. 1124. See Above. 


New 


Phone 


41 Broad St., 


20—Hart Smith & Co., 52 William St., 
York. Phone HAnover 2-0980. 'Tele- 
type NY. 1-395. See Above. 

| 2i—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 


22--Chandler & Co., Inc., 1,500 Walnut St., 


Philadelphia, Pa. Phone PEnny- 
packer 5500; N. Y., BArclay 7-1638. | 
23—Schirmer, Atherton & Co., 79 Milk St., 


Boston. Phone Liberty 8852. 


28—Stoltz & Moss, 120 Broadway, N 
Phone REctor 2-8292; Bell Tele. NY 
1-637. See Page 359. 

29—R. F. Meeks Co., 50 Pine St., 
ae cae a 4-4560. A. T. & T 


32—Enyart, mo sai & Feil, Inc., 39 So. 
La Salle St., Chicago. Phone An- 
dover 2424; Teletype CGO 965. 

42—M. S. Wien & Co., 25 ra S8t., N. Y¥. 
Phone HAnover 2-8780. A.T.T. Tel. 
NY. 1-1397. 

a & Co., Inc., 135 So. 

» Chicago. Phone State 0540 


ak | 


La Salle 


63—Stifel, 
65—Loewi & Co., 


85—Peltason, Tenenbaum & Harris, Inc., 


100—Cl 


102—T 


Nicolaus & Co., Inc., 105 


Adams St., Chicago. Ph. State ST10. 


208 E. Mason St., Mil- 
waukee. Ph. Daily 5392. See Page 359. 


7il Boatmens Bank Bldg., St. Louis. 
Phone Central 9626. L. D., St. L. 240; 
A T. F. Tea. STE. 486 “See Above. 


de C. Pierce a 1,608 Barnett 
? . Bank =e acksonville, Fla. 
Phone _ 5-3680; a. 2. & F. 
Tele. JKVL 181. See iy 


homas M. Cook & Co., Harvey Bldg., 
West Palm Beach, Fla. Phone 8188- 


ome - C. 


53—Walter R. Bass Co., 115 W. 4th St., | 


I. | 
| 
| 
| 
| 
| 
| 


Wright & Co., 49 Wall St., 
N. Y. Phone HAnover 2-1166. 


Little Rock. Phone L. D. 6; A.T.T. 
Tel. L. R. 11. 


55—Seybolt & Seybolt, Inc., Third National 


Bank on! Springfield. Phone 4-3111. 
AF el. SPFLD. 180. 


108—Dee & Co., Harvey Bld 


142—Randolph & Co., 


$189. See Above. 


107—Corrigan, Miller & Co., 600 7 
. a 


Bldg., Miami, Fla. Ph. 3-2137: 
52: Bell Tel. MMI. 80 and 81. 
9 _ Pal 
Beach, Fla. Phone 71 a 
2 vector ce m.. 3: 
Phone DIgby 4-29 A. T. 
Tel. NY. 1 1138. hii 
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ADVERTISEMENTS 
JOINT STOCK LAND BANK BONDS 
Key. Bid. Offer. 
43 Atianta 3s, 1941-38............... bt 101% 
Se BR BR, TI snc sect rcccccce 101 
43 Atlantic 3s, 1941-38............... od 101% 
43 First Trust Ch 4448-46. ..... 101 103 
43 Greensboro 2s, 1938............... 101 
43 Greensboro 3s, 1941-38............. 1 101 
. & &. & “err pene re ” 100 
43 Phoenix h*.. PEs cis cec.cwnine can 107 109 
43 _.  <- See: 111 
43 San Antonio “es. BPO iv vcccccces 100% 101% 
Chrysler Bidg. 6s, 1948 
Bought—Sold—Quoted 


HAMMONS & Co. 


120 Broadway, N.Y. ¥. Te. REctor 2-4400 


Boston cumea>" Portiand, Me. Los Angeles 











PUBLIC peng ing BONDS 


22 Alabama Gas 4%s, 1951.......... Sa 
32 Arkansas Missou Pr. ‘os 1935.. 83 83. 
21 Berkshire St. ig pee 
= oe pee bm 4 Bieetite |, 1946.. 84% 85% 
R Central Public utile si 52 "52, b 2 ,—4 104F 
21 Chi., Aurora 
21 Cincinnati & A. Erie Pi a = 
St ME déneatbbent< 4 dads vectes Gy 4. 
12 Cities Service 5s, 1958............. rt) 76 
12 Cities Service 5s, 1963............. 75 76 
12 Cities Service 5s, 1969............. 75 as 
12 Cities Service Pr. & Lt. 58, 1949. 76% %TT% 
12 Cities Service Pr. & Lt. 1952. 76 Tl 
17 Community Telephone 5s, 1949. . 43 45 
1 ee ee e . ist 6s,'58. 64 66 
21 Galveston Houston Income 6s, 1955 75 oe 
28 Tlinois Pas Service Co. 5s, 1952.103 a 
32 land Pr. & Lt. 6s, actuals....... s1gF 
1 ieee River Bridge ist 6%s. 1958. } 
21 Lehigh Val. Transit Co. ist 4s,’45. 86 * 
1 New wah 
Bridge ist 7s, 1946..... Saat rT 11 
142 Peoria Water Works 4s, 1948...... 1 101 
22 San Jose Water Works 3%s, '61..103% 104 
63 Southern pag ny Water Co. 
oounen 10/1/ (Series 1960) 103% 
3 ~ Ry _ ae 92 
63 United Rys. of St. Louis om 4s. 4 bt 
63 United Rys. of St. Louis c/d 4s.... 33 KEY 





A DEPENDABLE SERVICE 
UNLISTED STOCKS & BONDS 


ee 


. NEW Y 
Tet. = eee f a. tT. af. ee ¥.t- en 











INDUSTRIAL AND MISC. BONDS 


28 Betes Vaive Be 0 ee 1 asi 
16 Bethlehem Steel 5s, 1942.......... i?) BW 
i7 Burns Bros. deb. 58,1961, Ser. A. 34 57 
32 Consumers Co. Ist 58, 1956........ vA 
3 Credit Service, Inc., 6s, 1948...... 67 68 
17 Credit Service 66, 1948............ 68 
9 Deep — ee Wes ccecceces 91 93 
17 Fulton —— , pre 83 90 
4 Gair (Robert) és hdncesscaues 101 = 102 
5 Haytian Corp. 88, c ae 28 30 
142 Haytian Corp. 8s, 1938............ 28% 29 
1 Indiana Li tone 68, 1952........ 27 28 
& Ley (Fred T.) notes w. s.......... 45 
7 Se ae 34% «635% 
17. Monon Coal Income 5s............ Kd 
3 M Plan rp ee 90 
32 Pickering Lumber 6s, 1946........ 394%F 404%F 
5 mt Loan Society 6% ctf... .104 
142 Richmond Cedar Wo! 5 . 33 
28 Saline Co. Coal . 1944......... 100% 
17 Southern United Ice 4s, 1950...... 50 Ly 
17 Taylor Wharton Iron & Steel Tis. 99% 101% 





Cleveland Termimal Building 6s, 1941 


BOUGHT—SOLD—QUOTED 


Steltz & Mess 
120 Breadway New Yeork 
Tel. REctor 2-8292 
Beli System Teletype N. ¥. No. i—€37 











REAL ESTATE SECURITIES 











5 Allied Owners 4-5, 1958........... 

5 —s Insurance Union Bidg. 

Cd i atta wee eae Sandals 53F S4F 

28 Barel y Park SMEs «cisccent os 15 

3 Central Manhat Props. 5s, 1946 wy 

21 Chanin Bidg. 3d 1s, 1 ‘an 

42 Cigar Stores Reality 47 

28 Cleveland Terminal B 20 

3 t = ke seas 1% 

5 Equitable Bide. 1940... on 

142 Ferry Stat Ss 6s, 22 

4 Gair Realty 5s 48 pe 

21 61 Broadway Bidg. 7s, 1945 15 

6 300 West Adams sh.) . es 

17. Westchester Title & Trust Co. ctfs. OW ‘ 

5 Whitehall (Palm Beach).......... 1 1% 

BANK STOCKS 
BOSTON : 

e EPP reer eC rrr ee bo] 59% 
Merchants National................ 460 oe 
National Rockland................. 77 - 

1 National Shawmut ............... 361% 
SE In 0.bs0ccsicccccceges 162 a 
State = hneeeseans cna 300 os 
Wester & A Sida eieetial ie” 0” 

eae 

se Continental II, Nat Be. a Tr. Coit 182 

32 First National 382 
Harris Trust and Savings 555 
Northern T 915 

CINCINNATI: 

© Ge Ne (i ocd ccccccaccce 30 35 
MILWAUKEE, WIS.: 

65 Marine Nat. Exchange Bank..... 43 46 
65 Marshall & Iisley Bank........... 3% 25% 
NEW YORK CITY: 

2 * Serer rere ‘peu 34% 

7 Bancamerica-Blair ................ 12% 
Banca Commerciale P ems arere 105 115 

7 Bank of Manhattan Co............ 38% 38% 
| ane C4 a 6 4:590-00:540048 60 65 70 

© BY TE bbs xcedcesseciccccc 80% 80% 
poy ‘of Be we G BOOM. ccccccsccs 520 535 
BE GE ED cede cncvccsesecacsé 10 12 
re eee 14% «15% 








BANK STOCKS (Coat.) 
Key. Bid. Offer. 
NEW YORK (Cent.) 
po 1400=S 1s 
3 —s Bank & Trust.. M5 
7 Chemical Bank & Trust........... 7 
7 City N _ Ere eee 
iad acc yeeeenaee oe 98 1065 
Commercial National ............. 231 237 
Continental Trus' ee 
Corn mange - 72 
Empire Trust ........ “ 37 
Fifth Avenue Nationa! 145 
7 First Boston Corp 4514 
First National..... 600 
Fulton Trust..... 275 
Guaranty Trust 383 
CE ni vdnaned 6ésescanaceun 9% 19% 
Kings Sa 1,740 “<< 
a od wa nge duane aeeaee i Hye 
Manufacturers .................00- eat 6814 
Manufacturers cum. pf............ 55 57 
Merchants National................ 100 115 
Ev Scctasenccesaéaca 50 es 
National Safety .................. 21 23 
WO WOME MMII, soc cccccccesccus 154 = 157 
vac cdcccnsvesasee bed 56 
Sterli (ee 43° 
Title Guarantee................... ia rT 
Underwriters Trust ............... 38 = «108 
United States Trust............. 2,095 2,145 
PHILADELPHIA. 
Cent Wem Wational............ 45 49 
Ct EE aesccascennccadescaes 45 53o 
i deb eedddcuenckan te 76 81 
Fidelity of Philadelphia .......... 430 «4450 
Finance of snageratin a 250 486270 
First Nationa 405 
Frankford ..... 





Market Street National. -41 
National Bank of Germantown.... 73 


North Philadelphia ............... 105 
hea ciectenesennee wed 645 
EE abi eo cathenckceennsee 42% 

DRIED Mose vocuacaccecseuss 52 
BEE cacdcesesccceascsaxeie 135 
Ramadan cadence eadaeswad 520 
UR o vecccccweceades 84 
Second National .................. 10% 
DT Rabu eebrestccecenessus 230 
SPRINGFIELD, MASS. 
SF IE tc cnccden acct cccesced 125 
35 Springfield National Bank........ 7 10 
3B id Deposit & Tr..... te] 
35 Third National & Trust..... 350 
Mt QD WE Gos cdccecenessscces 
INSURANCE STOCKS 
Aetna Casuaity & Surety.......... 104% 108% 
Aetna Fire Insurance Co.......... 51% «583 


Aetna Life Insurance 





American Equitable 
American 
7 American 
88 
a 63 
7 Baltimore , oo“ 
Bankers & 109 
1 Boston 703 
Carolina 5 
City ~% New York 
Continental Casualty 
39 Conn. e' 
Eagie Fire 
Employers Reinsurance 
45 
= & Deposit 128% 
. Of Philadelphia....... 80 
jal Raed ae cae cae 93 
7 #Firemen’s of Newark............. 13% 
EN 6 Shddin es wos 406d cicceccee 32 
General EN exarcnkogecaede 444 
Georgia Home Ins................. 29 
7 pwnd DRihidt ch aghedacadcéns anes 45 
lobe & Rutgers Fire com........ 
Globe & (_ 
Great CE nh aeahadem a cwadca aie 29 
Great American Iniemnity ........ 8 
ES Caine ws damvawiinaaes 
—— Ma Ciwnheds nese eens 
Hartford Fire Insurance 72 








SSyyeagsbsaygaasyya BoS2Ugtes sstaegsebeetosges 














10% 
136 
17 
37% 
46 
52 
3 at 
io 1” 
a IIs coc cncccsccdcdcccces Ls 0% 
s oR 
i an 
a Bo ui% 
‘ od = 
28 
16 
35 
38% 
31 
aS 133 
10 
Tre 
527 
38 515 
59 
Co) 
38% 
RAILROAD STOCKS 
2 Alabama Great =m com..... 75 7 
2 Alabama Great Tm pf 92 
2 > Burlington & 115 
2 Cin., N. Orl. & Tex. Pac. com 405 
2 ati, N. Ori & Tex. Pac. pf.118 122 
2 Cin. Union Term. 5% pf... 111 
2 Nertherm Sec. ........... 84 
5 Tennessee Central Rwy. co 2 
2 Virginian Railway com oun 183 
2 Western Maryland ist pf.......... 100 105 





ineeaimediaiied 


: 
i 
i 
: 





INVESTMENT TRUST SECURITIES 








inom York Central Elec. 7% ee 


8 Bankers Bp Senttenel Investing com. 4 
17 ted Funds com........... .10% 
uM Seen Util. Investing. , ee 1 1 
14 Eastern Util. Inv. 5s, 1954......... 53 56 
is Tle in tet dxnenn ae 61% 62 
65 Wisconsin Investment Co. com.... 4 4p 
PUBLIC UTILITY STOCKS 
12 Arkansas Natural Gas, A. 11% 
a Bangor 9 Electric 7% pf wi 
Bridgepo: _ | ae 40 
14 Broad 7% D <a 
17 Centra! El. & Tel. Co. com 2.15 
2 een a oN 
12 Cities Service Pr. & Lt. 6% pf Kb) 
iz Pr. Lt. 7% pf 79 
1s Ges & Coke pf............. 49 
ig Conn. Light & Power com 70 
us ae takcisssexsaseceat 36 
”’ ll bt tepidmadscduncnsee 5T 
12 Empire Gas & Fuel 8% pf 82 
21 Gal -Houston com. .......... BW 
22 Gen. Water G. & E. $3 pf 39% 
22 Gen. Water, G. & E. De eentucaes 2% 
q  - aera ra 
18 Hartford Electric Light .......... 66 
Ef lord Hlectrie Lt. ............. Bl, 
3 Tntl Util, Corp. $3.50 5 ” eae “4% 
+ P 
21 a West Electric pf.............. am 
¢ iw. E. R. (1921) I a 
2 10% 
22 9 
= 55 
i8 
u“ 
42 
q 
17 


89% 
88 
A Ohio Valley Gas................... 5 
Republic Natura! Gas............. 
Seat ee 
17 Seattle i éigincateqices 
17 Seattle Gas 2d pf................. 8 
is So. New Telephone... .... 166 168 
3 So. New Telephone ...... 14 = 166 
a ee 4 16 
35 — - Pera 14 
35 ght ~ gh Dacca wiaweecses 35 36 
6 oon. Pun. Mawaneees 101 
65 Waeemen ehenet . eee 116~=—s 1118 











Analysis on request 
Campagnoli & Company 


41 Broad Street 











_ 
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INDUSTRIAL AND MISCEL. STOCKS 


Allendale Corp. com............... 
Allendale Corp. $3.50 pf.... ia 
American Centrifugal......... 








DE pion ddensaneaa 
Gale, (never) bf 
ir 41 
General Alloys Tc pi..22...22.2.. 4 
General Crude Oil................. ™ ™ 
General Machinery Corp. com..... 2™, 29 
—- aa 40) 
rand Rapids Brass com......... 4 
ba Hy Tyee ae 3 a 
ee 1 
Gram Wath pt lle 
Gruen Watch com..:.............. T 
Ww Pub et a eas } 4 
Consoi. Pub lass A.. 23% 
Hoe (R.) & Co., Class A.......... 30 3 
Indiana Limestone ™% ze 
ix 2 
23 29 
- 68 
17 .< 
-30 .50 
74 78 
is 5% 
8 w 
Dept. Store, new 6% pf 9 10 
National Fireproofing com........ a 9% 
National Licorice of Dhednddaawead 96 100 
National Paper & Type pf....____ Pi Er 
National Pumps pf ..-""' 33, a” 
ll Ee eeeree 25 25% 
North American a Ow B 
Nuno-Bush Shoe Co. com., new.. 19 21 
. 2. GSE RRp amas 26% 27% 
MN, CIB 6 oo soc cccccce 10% 11% 
Compenation Cieinhle nadine 7 ™% 
Package Machi "Se 45 50 
Peerless Cement Corp eee 9% 9% 








Terminal & Transportation | 
James River Bridge 61s } 

New Orleans Pont. Bridge 7s i 

iM. DBD. KNOX &CO. 
bers N. Y. Security Dealers 

1 Broadway 27 State St. 
New VYerk Boston 

L Tel. Digby 4-1389 Tel. CAPital 3950 | 

____ Bell System Teletype NY 1-86 

















INDUSTRIAL AND MISC. STOCKS(Cont.) 























Key. Bid. Offer. 
55 Perkins Machine & Gear com...... 14 “4 
55 Perkins Machine & Gear pf... .... 80 86 
32 Petoskey Portland Comet. com.... 13% 14% 
4 Petroleum Conversion ............ 1% My 
5 Phila. Dairy Products com 6 7 
2 Philadelphia, Dairy Pr. $6 pf ay 48 
4 Plant Reduction . gO3 
9s tion Corp. 49 
17 Remington Arms com 1s Ske 
3 Robbins & Myers com 6 7 
3 Robbins & Myers pf 19 20 
9 Robertson ( H.) Co. com 35% 37 
14 Savan «ese ae 38 
18 Scovil Mfg. ..... cose 54 
SP Sy I OO onic cvccucnccoccece .& 53 
68 Simmons Hardware & Paint com.. 7 ™% 
7 South Shore Oil & Development. . 9 9% 
5 Standard. Textile Prod., Class A... 1% 2 
S® Stanley Works................. 3%, 6h 
32 Sterling Motor ea. . 13 14 
7 Sylvania 43% 
BOUGHT—SOLD—QUOTED 
STEELMAN & BIRKINS 
@ Bread Street New York 
Tel. HA. 2-7500 Teletype N. Y. 1-211 
2 Tennessee tna Corp. com.... 6% 7% 
See cacceucacss 41 42 


1 Term. & Transp. 
39 Torrin Co. 





NUNN-BUSH + 2 
Common Stock 


LOEW! & co. 


K E CE 
TELETY®E 


MILW.488 








55 Ludlow Manufacturing 
28 Mill Factors Co 

















for Dealers 


TRUST departments of banks, collat- 
eral loan departments, brokers and 
active dealers in every State 


| 
CONSULT THIS | 
| 


| 
Profitable Contacts _ 


OPEN MARKET SECTION 





for | 


RESPONSIBLE dealers in the princi- 
pal trading centers placing their list- 
ings in this section find it highly 
profitable. 

; The cost is low—only $2.50 per week 
for 10 listings, including name, address 
and telephone number : additional list- 
ings, 25c each. 


The ANNALIST 


Published every Friday by 
The New York Times Co. 
Times Square, New York 


























360 THE ANNALIST Friday, February 26, 1937 


Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Feb. 20 For 1937 Range, See The Annalist of Feb. 19, 1937 
















































































UNITED STATES GOVERNMENT BONDS Sales Net Sales Net Sales Net 
: in 1,000s. High. Low. Last. Ch’ge. in 1,000s. High. Low. Last. Ch’ge. in 1,000s. High. — = Ch’ge. 
(Figures after decimals represent 32ds of 1 per 15 GER C AG BK 6s,’60, 1 Alb Per W P 6s, '48..+ 76 76 76 .. “4 Chi & Erie tet 5s,'82...123% 121 121 — 3 
cent) 2 i Rs 32 35 +3 124 Alles’y Corp 5s, 1944. .101, 100 100 _ % “a G L& "37 lon toy 101% — 4 
- 52 SS. Sere = + 3? 
TREASURY BONDS 9 42% 42% |. 6 Do 5s, 1950......... ‘ td 9144 9144 — 2 10 50 4 39 rt +3 
Sales Net 5 42 43%+ 1% | 190 Do 5s, 1950, stpd.... 69 67% — 5 39° 39 ; 
in 1000s. High. Low. Last. Ch’ ge. 25 28 29% + 3 4 Alleg’y Val 4s, 1942....10914 109 10944 — 299 26%4 26% + 3% 
63 3%, 1943-40...... 107.5 107.00 107.00 | 87 25 2517 — 27 Allied Stores 4%s, '50..10014 100 100% + 8 : 26 26 + 3 
173 38s, 1949-41... .. 11085 108,00 108.00 — °5 | 35 ay 22° + % | 3 Do 4. "Slo... 100% 100 100" ~ 9 45,'56.. 106s 104%f 104% — 1% 
84 8 =63%s, 1941......... 108.1 107.23 107.26 — .7 34 3214 32%—1 | 251 Amer & For P 5s, 2030. 84% 83% 83% — 1292 Chi, M,St P&P 58, "75: 3432 3235 34144, + 1 
86 Ses, 1947-43...... 109.10 109.00 109.00 — .8 7 2 + & 63 Am Ice deb 5s, 1953.... 9314 93 934% + 1 2273 Do adj 5s, 2000....°§ 124% 1 1219 + 1 
264 34s, 1945-43...... 108.19 108.10 108.13 — .6 12 ms 36... 95 Am I G Ch 5%, 1949. .109 108 108% — 338 Chi, M&St P 4s,'89...i§ 6444 63%, 64° + 
142 34s, 1946-44...... 108.19 108.10 108. 12— ‘3 11 91 93% + 2} 28 Am Int 5%s, 1949...... 106% 10: io 21 Do gen 3%, B, *89t§ 57 56% 5654 + 
168 48, 1954-44........ 4.19114. 114.10 — 9 78 8 86 +1 22 Am T & T 4%, 1939. 110, 108 ae | 5 Do gen ,C,'89..+3 68 673, 68 -- % 
7 48, 1954-44, reg. The 114.6 ad 22 40% 41 + 218 | 301 Do 3%s, 1961 ........ 9912 100% — 3 De 4¥%s, E, 1 1§ 67% 67% 67%—1 
130%o 2s, 1947-45...... 105. 18 105.10 105.1 13 — a 50 Do 6s, 1968.......... + 35 32% 34% + 2% | 621 Do 34s, 1966......... 100 99 + ‘s as ons! ‘ 9 546 t ot t 4 t olf 
-46...... . , te) “ee 8,” y ‘ 
2 3%s, 1956-46, reg.. 12:30 ie. So 112.30 — 23 : matonosey i 23% 23% 231% + 2% 3 Do 5s, 1943, reg..... 111 iit ii a ge igs £3 47% 45% 47% + 2 
I Se Meise... 1083 Jorg0 1083, — 2 | ©, ,ummat coupon’ on..| 23% 20% 22% + % | 26 AUT K cv 2ye-be,'S8-S01102% 185, gs id, | 29 Do gen 4a, inet. <4 S18 50 oa, — 3 
52 4s, 1952-47...... 120.00 119.20 119.22 — .12 pd cdl ae 24 22% 221 4 54 Am Wr Pap 6s, '47..+§ 93 90% : 14 — 13 Do gen Ags "87, stn*§ 52° «5194 52 + 3 
474% 2%s, 1951-48...... 104.5 103.24 104.5 + .2 son a Cate wht a 237 —— 1 15 Do 6s, 1947, ctfs....§ 93 91 ‘ 518 Do 4 -*§ 36% 33° 36 + 2 
123° 3i%s, 1952-49......108.2 107.28 108.2 — .6 6 Dee Bit. is OS UO Ut | 48 Anacen Cop +8, *50..106 10514 105% — 288 , C, 2037.2: '*§ 36% 33 36 + 2 
1,153 248, 1953-49...... 101.19 101.10 101.16 + .3 0 748, B, 1961..... = 9 Anglo-Ch Nitr, 1967...+ 37 360 — 5 Do 4%s, 1987 ......°§ 531, 52% 53% + 
103.15 103.2 103.15 + .8 — TH8, ena PO EN 11 Ann Arb ist 4s, '95..1§ 71. 70. 70 .. 94 Do gen 5s, 1987 ...* 52%4 535% + “4 
.23 106.14 106.23 + -6 ot Lae * 49% 49% + 1% | 25 Armour & Co 4%%s, '39..104 103% 103% 37 Do ref 5s, 2037....°§ 38 34% S74 + 2 
4 104.9 104.24 + .11 7 ITAL CRD PW 7s,B,'47 94 93% 94 +1 207 Armour of Del 4s, '55..100 9914 100 ; 86 fo) $ 6042 + 2 
3.15 103.1 103.14 + .8 68 Ital P U Crd 7s, 1952.. 82 80% 82 + 2% a Se eee 98% 2g 98% .. 11 15% — 3 
RAL} FARM MORTGAGE BONDS ST Maly 7s, 18951.......... .92 90 92 + & 12 Armst’g Cork 4s, '50. 1 _ 421, + 1 
* " -106 0: % 
55 2%s, 1947-42 105.3 30 105. 26 103. 26 is 2 _ ar ng ig” ee We So oad ost 3 . 733 ~~ re : Kos. Pee 3" 110 108 id Ht Ff H 2} 
5 Bae arte FMS bg ME da Sessa “Ag! | ame, BM Bas ir os BS Aa A shea cg 100 0 100 | 9 | ay + 3 
Ss, 1964-44...... = + 5i © adj 4s, '95, stpd..1 i 107% + 
260%, 38. 1949 44.........105.5 105.2 105.5 + 3 | Pi nai a aes 2 Do 48 of "1909, 1855. .109 < 1125 +4 
E OWNERS LOAN BONDS 6 RSTADT, ae 1943, 12. Do 4s of 1905, 1985. 108 108 108" — 1% 3 - 
394%49 oho, TOS 39......102.25 102.15 102.24 + .4 “< t e — ee ay 23 2 2. ie RE a 105° 105 105 —3 26 — 
160° 2s, 1944-42 -102.19 102.12 102.18. reug & Toll 5s, 1959 . 5 Do R Mt Div 4s, °65..107 ms 23 +1 
38, 1952-44. -104.26 104.17 104.25 + .3 cts, new ......... T§$ 45% 44% 45% + 114 5 DoTCS L 4s, '58...111% 111% 111% + 7 ~ 9 
Total sales............. $6,609,000 i Laarese is, Egy %. 22 + % . Paes Aris sus "6a, 141 111% 111% — 1 b ae 
ambard El 7s Ye Y + jirm 4 = -—1 a 
FOREIGN BONDS 44 MEDELLIN 64s, 1954." 16% 14. 15 — 1% 5 Atl & Ch AL "14s. ors Th ieee CT ies bh ie 99 = 
, ae oS | eee — 1% 
120 ABITIBI P&P 5s, "531 95% 93% 934— % 3 foe ae ae 1950... 1038 =— = — lS ae Cat’ List “as, “i9s..104” 10a? teem 2 34 + 1% 
1 Adriatic Elec 7s, 1952.. 98% 98% YW8ie— % | 172 “ods 40-45 asst a* 6 6 6m 73 Do un 4%, 1964 .... 97% 95 ~ 4 +2 
11 Akershus 5s, 1963...... 99% 99% 9%+ % | "99 Do 4s, 1045, asst lee 6% 6 64- 4! TH Do 5s, 1945 ..:...... 106° 105% 1054 — 141 + 1% 
2 Alpine Mont S 7s, "55, eae a ey a a 53 0 L&N col 4s, °52.. 97 97° + 1 3 
BE acai vakcoteneh ad oo wy yl. Ee ag TE a — 1 8 Atl & Dan 2d 4s, °48.. 52 514 52 — 20 Do 3 % 
18 Antiogula 78, A, °45...* 18% 17% 17% — 1% 58 Milan 6is, 1952 7” 18° — 1h 22 Do -: 4s, 1948 ...... os 58% 58% — t C.,C8 tL gen “Ss. -1034 103 103 — % 
s, B, 1945...... 5 coe at at Ae 33 Minas Gera 6%s, 1958, Vp 1 Atl G & WI 5s, ’ 81 1 16 Do ref 5s, D, 63 ....104 103 104 ee 
41 De 7s, C, 1945...... * 18% 16% 17 — 1% Sept coupon off....¢ 33% 32 33%+1% 14 Atl Ref "een Ss, ‘37. “iets 101% 101, 101%, — % | 144 Do ref 4%s, E, ‘77 .. 97% 96% 97 °. 
32 Do 7s, D. 1945, rowed : 18% 1 a - % 2 Do 6i4s, 1958 Sept . 1 Auburn Auto 4%, 39. — 1% 1 Be Cairo div 4s, 139. 108% 105% 1 105% — % 
» A9O7...... = f oC, W 8,91. .1 1 os 
26 Do 2d 7s, 1957...... . 16 15% 154%— % coupon off ........ t 32% 31% 324+ 1 141 BALT Ast 4s,'48..107% 106% 106% — , 
2 De 3d Ts, 1957... . inf ie + 5 Montevideo 6s, 1959...* 63" 63° @3"° + % | 312 "Do 4ig8 1960 | . 198 78 ae 4 5 che 4 hr Ms, 50. 1075, 107% 1 107% ” 
20 Antwerp BOBS... ccoe 00% 99% 100% + % 2 NS WALES 5s, 1957..104% 104% 104% — % | 129 Doref $s, A, 1995 .... 94” 93 39 Clev El Iltum as "65. bt 107 mae 
98 Argentine ‘Di, 1962 Bret 101% 101% — 14 ee oS ee: 104% 103% 104° — % | 59 Do ref 5s, D, 2000 92% 91 $2 127 Clev Un Ter 48, 7105 103 jory, — % 
169 Do 6s, A, 1957....... 102% 102 102% + % | 47 Nord Ryy 6148, 1950. "1098 10 R107 +1 78 Do 5s, F. ; 2% 9 ca 38 Do 54s, A, '7 112 11134112" + 
61 Do 6s, B, 1958....... 101% 101 101% — % | 31 Norway 5s, 0 . 13 | 37 Do ist 5s, 1948 112% 112% 1124 —% | 63 Do 58° B. a lege 107 10547 107 ¢ 
86 Do 6s, June, 1959..... 101% 101 101 — %! 70 Do 6s, 1943, es 65 Do ref 6s, C, 1995 . 3 102% + 4 4 Cot “Fuel @ 1 58,43... .4107% 10744 107% 
114 Do 6s, Oct, 1959......1024% 101 1U02%— \% 14 ~——Do 6s, 1944 ... % | 60 Do P, LE&WV 4s,’41. 104 104% 10414 — 32 70 se 
104 Do 6s, May, 1960... .102% 100% 102% — % | Do 4%s, 1965 % | 84 Do s’thwn dv 5s, ’50.. 105% 106 + S ons ‘So 448, "80 73% 73% 7 oy 
177 Argentine 6s, = °60.102%, 102 102% + 2 i 18 Do 4s, 1956 . . 1034103 103 — % 3 Do To} C div 4s, 59. ot 9 9 = 103 COlG&E 5s, a... 1044, 103% 104 te 
70 Do 6s, Oct. -- +1025 101% 102, — 8 Norw Hy El 514s,’57....102% 102 102 9 Bang & Aroos 4s, '51..110% 109% 110 : 11 D 52, April .... 103 103 ¢ 
70 Do 6s, Feb, t96i 102° 101% 101%-— % ORIEN’ se ‘ oy 4s, 1951, stpd ....113 = 4% 39 De se S52, AD z — 
54 Do 6s, May, 1961 102% 101 102% — $ 69 > L DV 54s, 58... 75 744% #75 +41 29 - oe 4 one " . m > : + &% 
67 Australia 4148, 10114 100% 101 — ¥% 24 0 6s, eee 81% 78% 81% + 3% 1 8, ae 4 Cel Va ext 4s. 1 1 110% — 2 
7 Do 5s, 195 : 10814 106% 107% — 1% 21 Oslo 4s, 1955. wee eee 100%, 100 100% + % 5 Beech Crk 3%, '51....1 sii 3 R,P&L 4s, ‘aceaee 105% 105% —- % 
i Do Se, 1905 11. 109% 106% 107%, — 2% 7 Oslo Gas & El 5s,'63... 99% 99% 99% .. 41 Bell T of Pa 5s,B,'48.. +1 370 Com Cred Sis, Si -... 90% STH Se + 1 
24 Austrian 7s, 1957...... 102 101g 1014 A | 1 PANAMA 5s, 1963...+ Hy 84% 84% — 53 _ Do 5s, Se —1 112 Com Iny Tr 344s, 31. :102% 101% 10216 + 1% 
22 Do 5s, 1963, st + Ty, 7 731 1” 123 Beth Stl 4\s, 1960 a, 71 Conn Riv P a 61. .105% 104% 105%, + 4% 
5 BAVARIAN 8 Gis, ‘45+ 23, 22% 23 +2 | 22 Do 5s, 1963, stp..... 2 73% 13% — 313 Do 3%, #, 1966 4 36 GN Y 4%s, 51... 106% 106% 106% + % 
85 Belgium 6s, 1955...... 107 105% 14 106% + 0 5%8, 1953 ........ 106 105% 106. 97 Boston & Me 5s, 1967 5a 78 Con Ed N ¥ 48,46. -105%% 104% 105% —  %& 
1S To Bie, 1900. ......2. —- 2) ¢ SS Se 100% 101% —"% 104 Do 4%s, J, 1961 ..... . 141 Do 348, °56 [104% lost — — 2 
10 io 78, si Caen ow ous ee iis nei— if 1 Paulista Ry 7s, 1942.. 9 6 690Ct 79 Do 5s, 1955 .......... 90 + 1 | 100 Con Coal’ Del 5s, —1 
3 Bergen 1900: ..<.. 102° 182 192i. 19 Pernambuco 7s,'47, Sept» 230 Bos & N ¥ AL 4s,’55.+§ 34% 29 +4 275 Genel Oil 3%, 
21 Berlin Ouse, 7 eee +23 21% 23 + ¥ coupon off ....... {29 28 29) 6+41 69 Bot Con M 64s, '34.*t§ 384% 37 37 —1 36 Cons Pow 3%s, ' 
28 Go, 1958... -- t 23% 21% 23% + 1% | 626 Peru 6s, 1960.......... 26 28% 2G % | 28 0 64s, “34, co d.*8 38 37% 37% — % | 24 Do 3%, '66 
4 oo EI 1 , + 231 4 es 202 oe: re * 26 24 24y%— ti ¢ ? Sie 
Be lee 6 51...+ 23% 23 23 ‘ 2 Bkiyn RR 5s, 41.100 100 100 .. 41 Do 3%s, ’65. 106% 10: % 
1 Do Gis, 1986. eS t 22% 22% 224+ 1% | 39 Do 7s, 1959 ......... a % 148 Bhivn Edis 314s, "66. --.103%4 101 103. +i 120 o 4s, '70.......... 103% 101% 103% + 
1 _Do 68, 1955.......... + 22%, 224 221, + 1 Poland 6s, 1940........1 62 60% 60%— 1% | 148 Bue ane, Ute, 86. “103% _ 102% — % 7 Containér’ deb Ss, +43: “103% 10086 108” + ¢ 
6 Berlin El Rys, 6is, ‘561 23 + 10 Do 7s, 1947 2.0.0... 80 7 80. 2 Bklyn, Q C&S con 55, . oR eae: 10414 10444 104% 4 1% 
471 Brasil 6148, 1926-57...1 47% 46% 46%. 25 Do 8s, 1950 ......... 164 62 6 IDA AONE oc cpee sss 79 79 : 50 Crane Co 34s, '51..... 10144 100% 100% — 5% 
300 Do 6448. 1927-57... 46% 451, 454 —""% | 11 Porto Alegre ae 41 Bklyn Un El 5s, 1950 -.113% 110% 113% — "3 45 Crown C & 'S 4s,'50.-. 106% 10634 106% 
155 Do 8s, 1941 ......... 531 51% 511,— 4 July coupon off ...{ 30% 29, 30%+ 1% | 95 Bxlyn Un Gas 5s, '45.. 119% 119 119 — 13 Crown Will P 6s, '51...105 104% 104% — _% 
73 | Do Cent Ry 7s, '52..+ 46% 45% 46% + 1% | 32 Do Ss,'61,June cp offt 31% 314 31% + 14 8 Do ref 6s, 1947 ..... 131 127% 127% — 3 32 Cuba R R Ist 5s,’52 5 + 1% 
16 Sreda, Ernesto 7s, '54. 79" 751 79° + 4 ; i. ae ee 22% + $i 55 Do 5s, 1950 Seas acai 104% 104” 1044 — 3 Do ref 7%s, "36 ....74 65% 65% +2 
31 Brisbane 5s, 1957...... 101% 101 101%— % 9 _Do 6s, 1952....... + 22% 219% 22% + : Do 58, B, 1957 ...... 108% 108 108% — 4 Do Ts, °36, ctfs ...+ 654 64 BAY iG 
3 wae ae ‘ai ea 1%+ %| 18 QUI EENSLAND 6s, "47. nay 111% 111% — 40 Brown Shoe 333, °50. 1054 105 105% — 39 Cuba Nor R R 54s, = 60% 59% 59%— 1% 
8 . - 0 18, 104] .......... 'e 1 Bruns & West 4s, '38..102 2 . » 
coup on ........... * 31% Ba 31% + % 2 RHINE-M-D 7s, 1950..+ 27 26% 27 + Ps 3 Buff Gen E 4%s, B, '81.108% 108% 1 ey 65 DAYTON P&L 3s, - es 104 = + 1% 
9 Buenos A 6s,_°61(Pv).°102 100, — 2% | 10 BRhine-Ruhr 6s, '1953...+ 22 20% 22 +1 | 163 B, R & P con 4u%s, ‘57. 92 90% 91%— % | 708 Del & HM ref ds, “43.... 94% 93. B+ % 
10 ~—dDo 6s, ’61 (Pv) st-..+ 86 34%, 86% — 1 7 Rihinelbe Un .- 1946.4 27 26% 27 4 1% 2 Do 41s, 1957, reg ... 89% 8 aA 49 Do 5igs, 1937......... 10044 1005% 100% — % 
6 Do 6%s, '61 (Pv)stp+ 86144 8614 8614 — 2% Rhine-W El P 6s i. 24 23° 24 (2 24 B,C REN col 58,34 *t§ 32 29% 32 + 1 Denver G & E 5s, 51. .107 po aor + \& 
45 Do 63s, ’55(City).. . .1 — % | 12 “Dots 1950.0... 25* 24% 25% 11" | 36 | Do col Ss, ‘34, ctfatt§ 30% 271, 30% + 2 S anche 106% — 4 
10 Do 68, Apr, '60(City)101% 10114 101% — 1% 2. 0 #6, 4055 ........- +24 23° 23 + % | 23 Bush T con 5s, '55...*5 10% S1% 68% — 1 = pp Se need 5+ 3634 | 338 35%2+ 4% 
31 Do 6s, Oct, "60 (City).101%% 10012 100% — 1 7 Rima Stl 7s, 1955.....* 56% 55 55% —1 | 17 Bush T Bldgs, 5s, °60*§ 7 67% — 3 44 "Do con 438,596". -- 118 38 34% 36 + 1% 
= rie mer’ a 81% one a — 3% | 20 Rio Gr do Sul 8s, 1986, 5 3 By-Prod Coke 5%, '45. 103% 103” 103° — f SS «> oF te saci = = =. * te 
— 1, WA ’ ~ 
DotigriiyarAug,"TO(Pv) 81% 80” 80% "% | 6 ors eu"atax ey offt Se Sf St HB] 2 CAL & E ref 5s, '37.103% 102% 102% — % | 279 Do Se. 3055) asst. 18 22% 20% 2h 
153 Do 41%8-4%s, 77 (Pv) 80% 77% 79%4— 1% | 196 Do 63,°68,June cp offt 32% 30% 3244 + 15, , et ES a ee a es — a ahaa ct." + 
3 | Do 38, 1984 (Py) .... 62% 60% 60% — 3 29 Do 7s,"67,June cp off* 31% 31° 31% + 1 ee Gen ee ke 34 15% 115% — 2° | 23 Det Edison 4s, F, '65..109% 108% 109% + 1% 
34 Bulgaria 7s, aD July 13 Rio de Jan 8s, 1946, : 13 Canada Sou 5s, A, '62.116% 1 —— 30 Do 4%s, D, 1961.. 15% 1145 115 za 
coupon off ........ 23% 24 + 4 Apr coupon off....7 33 32 3% + 29 Can Nat Rys 4%s, '51.112%4 1114 112, —  \ 24 Do 3igs, G, 1966 105 104% 105 — % 
18 Do Tye, "8BMy cp oft! 26 25% 25% 11 76 Do 448,759: AUE ep offt 32, 29 +1 wae iz lio ig “m1 7? pee Rie Tan ge Wii 2 
; ate Sarre =i e v n 11744 117 = _ 
72 CANADA 21s, 1945...100% 99% 100%-— \% x Rome 92 oe 10a 1026 ‘iy $— UA 13. Do 4%, 1955 _........ 114 1184 114 — % 31 Dul, S S& At 5s,’37. 134 6 gai 681, % 
i «De 46, 4008........-. 108% 10614 107144 % : ody Be @ 10 02% iy | 46 Do 5s, 1969, July ....126 114% 115 112 Duq Let 3%s, 1965... 106% 105% 106i +1 
4 Do 5s, 4058....5..... 112% 111% 1124 -— % 20 Roumania 7s, 1959, aig 75 Do 5s, 1969, Oct...... 117 116 116 — ¥ % 82 = 6 hae 115%4 acie anen 
1 Do 5s, 1952, reg...... mi 4 coupon on ......... 32% 31% 32% + 1% BDO a AND oo a5 oa it — 2 5 Edis El fi, NY 56,95. 1387 1357 tan 4 3 
80 Do 3s. 1961 ........ 100% 100 100% \% 1 SAARBR’K’N 6s, °53..¢ 27 27 27° + 2% 31 Can North 644s, '46... 1s 23% 124 2% 6 Elgin, Jol'& E 58.41. er ne. 1%. 3 
Carlsbad 1954....7 521% 52% 5212+ 1% 1 42 San Paulo St 6s, 1968 " | 268 Cam Pae deb 4s, perp.. 98 96 97 — 1 33 EL Piso NG 4%48.’01- 104% 103 104s, _ 
214 Chile 6s, 1960......... * 21% 19% 21 July coupon off +32 30% 31 — % 31 Do 4%s, 1946 ........ 103% 103% 103% .. 20 Do 4%s 1946 th 4 Me. 
67 Do 6s, 1, Feb * 21 19% 20%4— % 22 Do 7s, '56, Sept ‘cou- m 54 Do 41s, 1960 ........ 10454 10314 104} ca 5 ELP&S or cet ba: 4a are bets eed ae 
152 De 6s, 1961, Jan ....* 21% 1914 20% -- 1 oo Speleecnaieiaees + 35% 33% 354+ 1% | 46 Do 5s, 1954 .......... — le 2 8 Erle con 48, 1996... 103% 1027 104” — 142 
86 Do 6s, 1961, Sept ..* 21% 19% 20%-— % 115 De ws 1000... . on ee % 19 Do 5s, 1944, ctfs..... 114 113 1138%— % 7 Do gen 48, 1996... 90 103 — 1% 
94 Do 6s, 1962 ........ * 2112 19% 20%4-— % | 43 Do 8s, "38, July ‘cou: 7 Car & Gen 5s, '50, ww.106% 106 106% + De mt Se ier 2 88% 89%— % 
121 Do 6s, * 2116 19% 2014— 1% y 6 Caro, Cl & O 5s, °38...105 105 105 — } fie? 1967....... 7% 86 87% 4 % 
seeeeeee® 21% 195% 204— % | ~~ pon off ........... + 43% 43 434% .. é , oa a 195 Do ref 58, 1975...... 874 85% 871g + 1 
“Ss Se eee: *22> 19% 14% 40 Dos 88, a July cou- 12 Do 6s, OG3....... 10914 108% 109% + Do cv 48, A, 1953 9 
28 Chie Nite. Bk 6s, '61..* 17% 15% 16%4— % pon offi ........... 40% 38% 38% — 1% 2 Carth & Ad gtd 4s, 81 911% 91% 912 1% 27 ~=—~iDo ev 4s, B, 1953 7 2 
-. we Oh ee ...»..5,. * 17% 1 16% — % 18 Sao Paulo City 8s, 1952, ses 18 Cen Br U Pac 4s, '48+ 39% 38% 39144 + 2% 6 Do Gen Riv 6s 57 9 *w— % 
80 chile Meet Bh 1028)'57.* 17% 15% 16% — a May coupon off.... 35 31% 35 +3 ad eee ER RR 2 Do Erie & Jer 68, °95..119" 119” 115 t 
fy) BS, 1961 ....... —1 Do oO Cv 6s, 1941........ b + > 
146 Chilean 'M L is. 1960..* 15% 15 — ie . ——_. 2 =. 6 <3 2 Cen of Ga Ist Ss, °45§/ 78% 78% 78% — os Feet, at Oe: 2. (40.106 105% 105%. . 
‘ologne 6%s, 1950..... 22 % 2%+ % 65 Serbs, Cro & 8 7s, 1962, 158 Do con 5s, 1945....*§ 36 3214 3514 + 2 0 48,'56..104 103% 103%—- % 
360 Columbia, ‘6s,’ a Jan. .* 38 * i Sei ha os 48 70 Do ref 5's, 1959..°§ 21% 20° 21% + 26 1 FED LT & T55s, "42. . .103% 103% 103% — 
201 o 68, 1961 *38 35% 36 1 31 e &. a. Nov cou- 2 Do 5s, C, 1959..... *§ 214% 19 21144 + 1 Do 5s, '42, stpd.. -103% 1 + ¢ 
Se Sea ee ene (ered age ¢ 30% 29 30%+ 1% 3 Do Chat div 4s, '512§ 39% 39% 39% + % 9 : 104% 104% 
coupon on ........ 30 30 30 + &% 25 Shinyet eG P 6%s, 1952 85 83 84% + 2% 6 Do Mob ge 5s, '46°§ 33 p | 27 Cevseseces 104% 1044+ % 
3 Do 6s,’47, Feb cp on.7 30 30 30 +2 9 Siemens & H 6 51+ 60 6-594. «60 Bie 32 Cen IE & G 5s, ’51. 0% 103% 103% — % 21 EC 5 :! 81 80 BO — 1% 
5 Col Mtg Bk 7s, 1946. .* 29 — 3 Silesian Bk 6s, 1947...1 36 36 36 + 2i% 5 Cen Il Lt 3%, °66.. 106 1% | 418 15% 1816 + 24 
26 Copenhagen 4%s, 1953.. 9914 38% 13% +1 9 Silesia Prov 7s, 1958... 54 52% 52% — 1% 22 Cen N Eng 4s, °61..+8 1" 3 4+ & 107 Do 5s, 1974 ctfs. 814 16% 18ig + 1% 
2 oo LE oy G4 “t00 100 — % | 22 Sydney 5%s, 1955 ..... 105% 105" 105% + % yg he a os, 87 oo = -} 4 ancy le = an “flied *§ a 44 44-1" 
5,” ‘ , OSB, TOBE. ccccecass ‘ — 3% ug 6s, 1956...... —_ © 
¢ Cordoba Ts, 1942" (Pv). ry 97% — im | 43 TBO oye teh vais Tate Toe + 42 | 87 Cen Pac ist ref 4s, 9.10984 107% 108 + % 5 GALV, H&H 5%, °38 rt a > 
64 Cos Blea 73, A. 1961. 32% 31° 32% + 2% | 459 nyo fi Lats, i953. aa” a” bet ot | 82 Do Se, 1800 % | 14 Gen Am Ene te teen” 
21 Cuba iss, 1949 ewe aee 120% ,28 pha ae 8, , ee Be Bay Ss Ss ts 1 Don ir S Li 4s, ie 107% iome * 1 9 Gen Cable 5%s, 1947. 30% 101 Sit 101 1014 — we 
% eer vA e a en a 5s, ’ 3144 9 4 ‘ay 
26 Do 5s, 1914-49 ....... j1ozit 102 102% + ; 6 UJIGAWA E P 7s, 194590 89 90 + 2%! 36 CenS a” 123k ae — 1* | 188 “So ten ey 1946. -103%4 1024 = 
535 Do 5s, 1945 ....... 2% 18 Un Stl Wk 6%s,A,'47..+ 2714 25% 271% + 3 60 12344 — 82 Gen Sti'd sus iow” 102% 101 101 _ 
5 Czech oval, 8s, i951. “108% 105 195 os 14 Do 6%, A, 1951....+ 28% 25 28% + 5% 22 107 % Gen Pub So ito? 931, 93% — 
8 Do 8s, 1952 0416 104% 104 \, 1 Do 64s, C, 1951 + 27% 27% 27% .. oa we A 103. 103. (103+ 
4 150 % Ga & Ala 5s, I . 
117 Uruguay 68,°1960 1.1 68 67% 68° —% | 15 : 132 73 Goodrich 6s,” "to os — 
141 DENMARK fs: 1962. .100% 99% 99% — 81 0 6s, 1904 ........ + 6814 67 Sip — % | 37 5s, '39.108 107% 107% — 197 Do 4%s “Sooe* crete: or a 
105 Do 5%s, 1955 ........ 101 100 box, 100% a teh De O58; 1048 <.;....5- + 69 681g 68h... 25 Do gen 4%, 1992... 122% 120" 121% + % 61 Goody’ TAR 6,167.20) v3 
40 Do 6a. 1942.00: is a 8 VIENNA 6s, '52, May 13. Do gen 43s, °92, ree. 119°" 119 119 15 Gotham SH 5s,"4 pit po + % 
1 Deut Bk 6s,'35, ct s.7t 50 “ coupon on ........+ 96% 95 96% + 1% | 123 Do 3%s, D, 1996. + X% 6 Gr R&l 8, ww.104 — ¥ 
3 Dominie ist Sige, 1942.. 82 78 a1 +'2% | 53 WARSAW 7s, 1958 + 54 53. 53 % | 168 Do 34s, B, 1906...... OT 90% + % | 28 GEN Ry isa ft -e — % 
72 Do 24 “a See 82 76% 81 + S 10 Rs pe El P 6s, °53.1 22% a a i De me Sar S. ait 1161 116% 116% = i Be pie os. ace oy 109 aa g 
2 Dresden 72, 1945...... + 23% oe 23% 4+ % 1 Wuert’mb’g E 7s, ''56..1 22% 22% 22% + % | sy oma at forte 0. i, By — = ra 5s, B. 1952... 119 oe 
20 YOKOHAMA 6s, 1961.. 82% 80% 82% + 1% | 55 Chi, 4 me © gen 58, C, 1973.. a 
1 FIAT deb 7s, 1946 88 - a B&Q gen 4s, 58....113 111% 113 1 476 Do 4s, G, 1946.....: 122: 
a 565s * Lee Pee ee TT - = 
44 Finland 6s, i945... |. 106% 1064 1064, — "4, asa 7 ae aaa 44s, 1977 -.. 122.1488 113% Lite. | ads Do S2h 448 DB» 1976-108 | 107 7 
Framer Ind 7348, 1942. 108% 10814 1084 — 4 a ae 20 09 107%, 10814 — i 45 Green yy ae 105, 106% + 
11 Frankfort 6%s, 1953.. 22% + 2 11 ADAMS EX 4s, 1948...105% by = - 1098 10944 10 i - 2 «Gulf N oige og. a at + 
4 French Gov. 75,'49,stp. 33 128%, 128%. B aaa g0Ns Ae 105 soot — hi & 1 5s,'51.. “H4 4% 41” + 2% | 61 Do 5s, 1950 —1 
52 Do 7s, 1941, stp....119 119” 119% — 2% 26 Ala Gt Sou 4s, 1943. Ho 109 % ctfs... a + 2% 89 Gulf States rat i giro s.c es _ 
1 Do 7ifs, 1941, unstp..118° 118 118 + 1 2 Alb&Sus gtd 3%s, '46..106 106 1 Do cons 6s, 1934.. “4didong i as 100% 4+ & 61 Gulf S Ut 4s, aa * 
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Bond Transactions —New York Stock Exchange — Continued 























Sales Net Sales ‘ Net 
in 1,000s. High. Low. Last. wie in 1,000s. High. Low. Last. Ch’ge. 
5 HACK W ist 5s, '52. ;107% 107% 107% - % | 109 Mob & Ohio 4%s,'77..*§ 39% 37 39 +2 
9 Har Riv-PC 1st ois," 54* 97 Ri 3 Rs +1 81 Do 5s, ; Mer; 39) aH 39% 1 

1 Hock 4igs, 1999. 0 ie ‘div 5s,'47. *§ 54 % 54 

1 Do 4%s, 1999, reg....115 115 115 .. 24 Mohawk & M 4s, 1991. * oa 941, 94% & 
44 Hoe (R) 1st mtg '44./) 97% 96% 97% + % 8 Monong Ry 48, A, 1960.10714 107% 10714 — 1% 

2 Hi nm con 5s, °37..* 84% 8414 84% + 1% 44 Monong Pub S 414s,"60.10514 1041, 10544 + & 
25 Houston Oil 5s, 1940. 103% 102% 103 — 59 Do 68, 1965........... 14 108 108 % 
10 Hous # & T ist 5s, '37-101% 101% 101 1 Mont Cent 5s, 1937. 1018 101% 101% — 3. 
106 Hudson Coal 5s, 1962.. 52 50% — 1 2 De @ Me........-.- 102.2, 102% 102 i 
97 Hud & M ref 5s, ‘57... ; 83% a &3 4 | 258 Mont Pow 3%s, 1 | 97%, 94% 97g - 2 
152 Do ine 5s, 1957...... 34% 33 4 4 Mont S, 1941... .103% 103%, 193%, 

5 Hud Co Gas ist 5s, is. 12014 120% 1204 1% 51 Mor & Esx aye 2000... 941g 9215 93% — 1% 
58 MLA. BELLI, T 3ig5,'70..107 105% 107, 1p - 2a: - B wae 
150 tN Cent ahs, ods 18% + 8 46 Do 5s. i i955 Bras 5 102, 1014p 101%. 
25 Do 3s, = he RY te 8715 t 5 Mat Un Tel 5s, 1941... .110% ® a % 
24 + Do coll tr 4s, 1952. os a aus 
$8 4s, 1955. ..... 7 NAMM & SONS 6s.'43.. 99 99 + %& 
a Bee oS... ae @ | 50 Nash, C & St L 4s,'78.. 97% 97 97 x 
29 Do ref_5s, 1955...... 302 101% 1 fa SS Mani cin eae n'ai. Ht, OG OM — 1 
13° «It Cent Liteh div 3s,’5 —1 1 Nat ype 6s »* a 2 99° 4 
Sy See: 301% 101% 101% F 232 Nat Dairy 3%s,’51, ww 106 106 

‘ Oo maha 38 ° ‘ 
20 ~Do W L Ist 48, 1951. 100% 100% 100% -a | 2 ee is ae a ee 

Do St Louis 3%s, "51. 97 —1 N Rys } .57, ast. 4% 4% 4% 
6 _ Do St Louis 3s, 1951. 2 92 92 : 53 Do 4%, 1926, asst... 5% 54 S4- % 
1mceastLeNno ‘ 41 Do 1st 4s, 1951, asst.* 4% 4% 3 % 
5s. 1981... .. ..112M 112% 112% y | 115 Nat Steel 4s, 1965...... 6 104% 105 i 
-—_ oi, a. 16 Naugt’k Ist 4s, 1954..§ 89% 881 89% + 7% 

56 Do 4%, 1963......... 85 2° 2 1 New Eng ROR 45,'49..5 7344 734 73% — Me 
10 . Ul Steel ‘aed me 1940.108 107% 107% + % | 58 DO cons Se, | “ aks 11 ne oa ae 
13 nd & How As, 96s 1gr% 1045 108% | 38 Do 444s, 1061... 120% 118 Bie 119% — 2 

nd Us “hs ~ “y | 38 _Do 44s, 1961......... 

155 Inland Sti 33, 45, Piel. 104% 10214 10444-—  & = — = oy es les -10644 105% 105% + % 
151 IR Ti1st& ref 5s, '66.§ 96 9 9 + ? . : is —_ 97 w+ %& 
2 Do Ast&ref 5s."66, cfs$ 94% o4 24% | es ade en se “sega swe. 
S =e a’: a - 49 New Or PS 53,4.1952.-101, 100% 101°» 
30 Do 7s, 1932........ % “% “4 Do 5s. B, 1955 01% 100% 10044 aaa 
19 Do ev 7s, 1932, cfs.+§ 88% 86 86% — 2 sea ee wa wie : 
29 «Interlake 5s, 1951...... 102% 102 102 % 3 Ne 0. T&M 4 56 35 54 bo % 
40 Int Ag col 5s, stpd, ‘42.101 100% 100% % 3 ‘ Do ine 5e, 1948"... *t6 51 50% 51 : 
23 Int Gt Nor 5s, B, '56.*S 35% 32% 35% + 3% Si hen ee. tory Sat 51% + 2% 
a C, 1906. ....-<3 35 Nt | 633\ Do Se, C, 1956...... *% 57 57 + 4% 
218 Do Ist 68, A, 1952..*§ 3 Ye + 2% 13 Bo Sipe, 1904 1a, etm 

336 Do adj 6s, A, 1952..t§ 15 11% 14% + 3% : = 1954, ctis. 501, 50 Bote 
200 int Hydro Ei Ge, 10... | 8 New a’ Cin B 4igs,45. 110” 110” 110° — 2% 

C4 tee SS Mer Ce, 208t.... oe ame 101 _‘"y | 3.814. N ¥ Cent cv 6s, 1944. 114% 109% 114% + 25 
117 ‘Intl Pap ) 5s, A, '47.102% $ ai % 192 Dai 4a 1998... 102° 100% 101% + 
57 Do ref 68, 1955....... 100 ony | 2 127 lo 48, con, "*"Fos% 102! 10340 K, 

5 Int — of CA 64s, “47 A. gxig 9s : 123 rats 93 4 ie + 8 
29 Do De caece dine 02% 162 a + Me 3 se” est 9 1” 
196 Int Tel & Tei dips, 1952 5 73 -%| 8 -+ 8 i3f xz 
324 Do conv 41s, 1939.... 8914 88% som > | os bees ot bene % 
TE Sees 8015 78% 78% % a — 100% 100% # 
203 lowa C ist ref 4s, "51°§ 54% 3% 5% 1% i "9 3” 96 2 i, 
36 JAMEST, F & ( 4s, 59 991g 98% 98% — "% | 4 a a = 
55 Jones & L 414s, A, *61..104% 103% 103% — 3% DeMmtnc 38, T9908. 95% 94 94% — 1% 
54 KC, FS & M 4s,’36%$ 65 064.65 + 1C|:«O ONY, C&St I ist 48,'37.102 102 102... 
13 Do ref 4s, '36, ctfs..*§ 62 62 62 | 114 Do 4s, 1946........... 103% 102 103% ly 
157 K C South ist 3s. 1950. 91% 897, 90 1 © Ge @ @ee......... 00 100 i, 
51 Do ref & imp 5s, 1950 98% Y7% 98% % 70 Do ref 5%s, A, 1974. .104% 103% 104 y 

7 Kan C Ter ist 4s, 1960.107 106%2 106% % | 266 Do 4%s, 1978......... 9 94 86994 éa 
28 Kan G & E As. 1980. .103 oh 102% * j 3 NY Conn ist sigs. 1953. 107% 9Ty 108 1077, ie 

§ eith 6s, 1946.......... 2 N SS sere 4 

5 Kendall 51s, 1948, ww. 102, 101% 101% — = | 15 Do Ist 4s, 1951....... aan 

2 Ky & I Term 4s, '6 162 NY Edis 34s. 1966... . 10314 101% 103% - 1% 

> tet as ee 107% 107% — % | 143 wu Py ye , S Pe eer 13 Ie © 

2 ngs CoE L & pu 4 st ext 4s,’ 

mon 6s, 1997........ 156 156 156 5 18 Nv G,E L, H&P 45,'49.114 113% 114 1 

20 Kings Co Elev 4s, 1949.107 106% 1064— % 4 Do 5s, 7 aceabrestipayy 123 123 1 
34 Kresge Found 4s, '45...1087, 108 108% Mi ll & Green L 5s,'46..101%4 100 10014 % 

2 LACLEDE Gs. A. 49 12 66 6668 1 28 s . LeW 1s Ist ts, 73. "103% 102% 103%4 4 

5 hia 7 ¥ - eg . 

"eee a? 4 Imp 5s, io43 Lisscees 106% 106% 106% 4 
21 sDo ret Se, 1930... . 99% 9914 991, - . eg aa 
3k Oo Sigs, C, 1953...... 6B 67% os — | | 28 NY, NH&H 3%, °47..7$ 46% 401, 461% + sh 
13“ dDo 5igs, D. 1960...... 68 6714 67% — 1% 22 5 

1 |e 66 Oe eee 106 06 106 ee € + 4% 
15 Lake S&M' So 3148, "97.104 102% 103%— 1% | 2) t 3¢ 
32 Lautaro Nitr 6s. °54.* 38% 37% 1% | 129 ; 2 
27 Do 6s, 54 ctfs........ 39 7 — Te | o62 i 

2 teh © & N das A. "54. 10444 103% 103% 1% | 957 +f 

6 Do 4s, 954...... 5 | t 

2 Leh New Eng 4s, °65..-105% 105% 105% + % | 201 Do conv 6s, 1948... .; Sey sete sed * 1% 

& Leh Val Coal 6s. ’38.-.100° 99% 100-54, | 31 Do col if Gs, i40...7) TL 8 1” + Oy 

- aoa We... 68 67% 67% 2% 37. Do Con Ry 48,'54...7§ 41% 37% 40% + 3% 

. ar eee % | “2 Do Con Ry 4s, '55, A 

© fi Wie. tee new cece 10% 89 69 1 dean Cane ‘ 
19 Leh Val Har 5s, ‘54. 106 106 — % oS ge spaoraasesae le + Sle 
20 Leh vs ¥ gtd sins, i010: 103% 102% 102% — 4 | 20 © Con Ry 48, sia i ‘ 
58 (Pa) cons 48 914 oe SB) 2 ow Beet seceesce ees t 
54 Do cons 414s, a reid 4% 7 — 12 | po m oa =. _—* $ ‘S = 34% ' 3. 

3 Do 449s 2003, aft: -- 72 = ee ae aL { rae} 42, 38 a 2% 
16 Do cons 5s, 2003 each. 85% R44, % | 345 a . re . .. cosas: of 2 

2 Leh Val Ter 5s, "41... .108% 108% 108% + % | 28 NY & Putnam 4s.°93.. 9 91% 86% 98 
20 Iwh & N Y Ist g 4s, 45 92 91% 91 me} 53 NY & Queens 85. : C7 A Fe $ ; 2 
135 Liggett & nd 7s, '44..131% 131 131 ° ! 73 NY Rys inc 6s, be 6 Ye om +8 \, "4 
% Be &, MOF... 5.55550 12216 121 122% .. 3 o 68, A, ‘58, stp..... 105% 105% 105% - i 
140 Loew's ‘ye eee 100% 99% 100% + % 1 N ¥ Steam Ist 5s, "51 or % 

2 Uae tg A, 1608-100 a Ae ee ae at AM gt at, 

r Yo 4s,’ Stp.......- y Yee p WOOT... 00% + 

1 Do deb 5s, 1937...... 100% 100% 1005, & | 7 NY,S&W Ist ref 5s,"37+i 83 83 83 ; 
25 Do ref 4s, 1949...... 1 104 104 1% 8 Do gen 5s, 1940....... 60 58 58 2 
ee oe ee ee 

8, « FOB... cece . i 4 eee + 

ok a & Ark 3s, 1969... 99 98i¢ + % | 9 NY Tr Rock 63,46, stpd 94 cs +s 
{6 lou & Nashy lunif 48,°40. a 106% 107% .. | 996 NY we B hye, (a. 1 22% 16% 21% + 4% 
33 © ist 4s, 2003....... ea Oo Ss 8 Pe? 
37 Do 5s, B, 2003........ 109% 10% 1054 — % } 26 Niag F Pw rae: bm 103% 105% + 1% 
31 Do 419s. C, 2003...... = | 8 Niaz, L&O Pw 5s,’ — 

$ DoP @M 4s, 1946....111 111 11 ..” | 28 Niagara Sh 5igs,'50... 103% 103% 103% 
170 Do 3\s, E, 2003...... 95% 94 95% + % | 1 Norf & So Ist 5s,’41. t$ 82 82 «82 + & 

1 Do St Louis 3s, 1980.. 92 92 92 —4 76 Norf § ist ref 5s, 61.8 31 27% 30% + 2% 

2 Do S & N Ala 5s, '63.123 123. 123 - 2% 63 Do ist ref 5s, 

27 Do So Mon jt 4s, '52.100 99% 99%— % | CES ence 123% 204 ne ' 3% 
27 MAINE CEN 4s, 1945..104% 104, 104 — 1 | oS ae joe ation & 
109 Do 4s, : Seer 83% 86 + 2% | f a 1957. .1041, on 104 % 

’ 105 13 No Am Ed 5s, A, 9: a 

16 MeCrory Stores 5s, ‘51. “108 104% 105 . } 36 Do 5s, C, 1969 "106% 106 106 aT 
28 McKess & R 5les, "BO. . 104 10315 103% % | a... 10s 104 104% 4% 
10 Manati 8 ist 74s, °42-35 20% 79 7984 ot | 5 Northern Cen 5s, A,'74.124% 124 124 — 3% 
21 Do Ist Tis, (42, ctfs’§ oO ee ee a | 5 Nor Ohio ist, 5s, "45 “4 81 81 1 
62 Man Ry 4s. 1900... .°3 33% iar, ane 1m | 61 No Pae gen 3s, 2047.... 78% 7% 18 — 1% 

73 Do con 45,'90, ctis.18 49% 487, 48% 14 | 5) “hy 4s, 1997........... "107% 107° 107% + %& 
20 Marion St Sh Ss, Ni 99% 98% 99° | % So 4s, 1907, reg... 106" 106 106. 
16 Market St R 7s, A.'40.1025, 102% %— | 32 Do sie, 204 "103% 103% 103% — % 
36 Mend Co Gs, 1945. ..... 108% 108, i08 % 9 Do 5s, C, 2047........ 10814 108 108 1b 
12 Met Ed 4s. 1968. ; 109% 4 Do 5s, D, 2047....... 108 108 108 Fa 

6 Met WS E1.Chi.4s 305 3 15. e+ % | 125 @ 2041.......... 111% 111 1114— % 

5 Mich Cent Sips, wees... 109% 109% — ee oe os toes, A. “41.. ..102% 102% 102% — 1 

4 Do Air a 1940. ert 104% 105% , i 7 ~ . 108 * 107% 108° i? 

7 Do 466, 2676. .....-. S = Bl os Se Se eee . ¥ 

‘ , 09 Do 4%s, 1961. 11055 105% 10554 M 

3 Mil EI Ry & L 5s,’61..104 103%, 103% i | 1 

8 “Do Ken ref 5a aan. 104% reg ie 104 - 56 Do Ist 68, B, 1941....103 102% 102%, — % 

49 Mil, Spa & s," 

92 Minn&St 1 56°34, cists 1614 14, 2% 58 OGDEN & L C 4s, '48.. 29 27% 28% + 
ee 2 * 49.....98 6% "bi "8% + % | 110 Ohio Edi 4s, 1965...... 105% 103% 1054+ % 

1 Do 5s, 1962...... $ 4% 44 4%: 4 Ohio Pub Ser 7s, ' : is 111% 111%— %& 
98 M, Spas SM con 48,'38 34 2 3 +1 3 Do 7s, 1946......... Me 112% 112% + Ss 
29 Do cons. 5s, 1938...-. zoe sae ar*— 1% | 44 Ont Pw Ning F Ss, “alts” 111% + 1% 
25 Do gtd 5s, 1938....... + 7, a 62 Oregon RR & N 4s, '46.113% 113” 134% + & 
7 ae & ref =, 4. 1946.... 26% 23% 26% =. 8 Oregon S L gtd 5s,1946.11815 118 118% — 2%, 

o Ss, 1949 ........ st ’ : 

Pie + Et peaheen 3 93% 93%4—% | &2 Ore-W RE &N 4s. 61.1004 105% 100% 

11 Missouri Tit 5s, 1959.*§ 60 57 + & 

83 o, K & T ist 43, 1990 94% 91% 93% — 1% 94 PAC GAS & EL. 4s,’64.107% 105% 107% + 1% 
30 M-K-T 4s, B, 1962..... 76 74% 75% + M4 | 245 Do 3%8, 1961... ......104% 102% 104% + 1% 
A = Do 4348, 1978... -.-- A a 12 Pac Mo Ist 4s, 1938....101% 100 101%+ % 
121 «Do 5s, A, 1962. ....-; 88% 87 88im+ | 33 Pac TAT 345, 1966....104 101% 1034+ % 
470 Do adj 5s, A, 1967..* 80 74% 78+ 4% | MS oC i96s 108% 102” 1688 + 
131 Me Wee Se, A. 1908 ot ie tay aot ie Pan A P Cai 68,'40...25 57. 5357+ 1% 

21 Do 5s, A, 1965, ctisss 451g 4414 45% + lle 70 Pan : "40... : : ts 
120 Do 58. F, 1977.....°§ 47% 44% 47% + 2% | 155 Do 6s, 1940, etts...° $ 57% 53 57 1% 
21 Do 5s, F, 1977, etfs. ‘ 454, 43% 454 4 % 14 Param Bwy 3s, '55.. Pag T4 74% ly 
134 Be 5s, G, 1978.. § 475 445 1, ae Param Pic 6s, 1955..... es — cs 

39 o 5s, Parmelee 6s, 1944. "76% 5% 764+ % 
101 Do 5s, "I Penn Co 4s, E, 1952... .108% 108% 108% — 1 

l Do 5s 
219 Do 5s, I, 1981 156 Do 4s, 1963........... 104% 103% 10444 + % 

; 7 81 tf. 48 Penn Dixie 6s, 1941....10012 100 100% ly 
a sist <0 2 Penn © & D 44s, '77...105 105 105 
Do 4s 5 125 Penn P & L. 4lgs, '81...106 105% 106 % 














Net 
High. Low. Last. Ch’ge. in 1,009s. 


Sales 
in 1,000s. 
13. Penn BR R con 4s, '43..111!¢111 111 1 
7 Do con 4s, 1948...... 114% 114% 114% 1 
4 Do con 5s, sta, 1948. .1141% 114% 114% aw 
196 Do 4%s, D, 1981..... 107% 1055 107% y 
118 Do 4s, 1984......... 10714 105% 107 Y% 
35 Do con 44s, 1960.....121 119% 121 ly 
161 Do gen 44s, 1965..... 112 110%111% .. 
95 Do deb 4's, 1970.... = 101% 103% 1 
282 Do 3%s, 1970......... 1003 1 
18 — R R gen 5s, 1968. iis 115% 116% 2% 
57 eo G L & C ref 5s, °47. — 113%, 114% % 
3 “i ce ee 119% 11914 1y 
56 Peoria & E — a on. "40. . ‘sek in Me 55 
307 Do inc 4s, 1990...... 23 4% 
1 Peo & Pek un 3 5lgs, '74. 1134 112% 112% % 
28 Pere Marq ist 4s, '56. 98 99 ee 
26 Do 4%, 1980......... a vA 
37 Do 1st 5s, 1956...... 106 105% 105% % 
1 Phil B & W 4s, "43 ll 113. 113 4 
8 Do 4%es, 1981... 114 114 114 2% 
14 i. 2 saa 117 117 «117 1% 
2 Do gen 5s, 1974.......125 125 1 3 
82 Phila Co 5s, pee. .....-106%4 105% 106% le 
50 Phila El Co 4s, ‘71..... 102% 102% 102% 
22 Do 4 er 105% 105 105 ; 
247 Phil & R'C & I 6s, "49. 2415 23 234+ % 
71 '* aaa 46 41% 42 3% 
100 Philippine Ry 4s, '37... 25% 2 25% + &% 
5 Pg Fl M 6s, °43. .1065% 106% 1061, ig 
10 tt & W V 4s, A, '58 % 
19 ‘Do 41s, C, 1960...... 1% 
14 P, C, C&St L 4%s,B,"42. 112% 112 112 as 
Do 4is 1942 11144 111% 111 % 
106%, 10) 
11844 118% 118% — 6% 
1 117% 118 4 
18% 117% 117% 1% 
Pitt, Y & Ash 5s, B, '62.123\% 123% 123% 1% 
SF 1 71 14% 
.. 864 86 86% . 
"*53.°§ 42 38 1 





.™: 127. 120 120% 


"104% 104% 10415 
Purity Sak 5s," 1948. "100% 9944 100% 


R-K-O 6s, 1941....... $$123%4 120 121 

Reading “— A, 1997. .107% 106% 106% 
Do 44s, B, 1997...... 107% 106% 1Uu6% 
Do Jer © 48. 1951....19% 101% 10914 


R Rand 4\%s, "56, w w..115 113% 114% 


Rep Stl gen 414s, '50...1654% 153 164% 
Do 4%s, 1956. . 99% 984 
Do 4s, 1961......... 99 Yi, W ‘ 
Do 5igs, 1954..... 114% 112 113% - 


Rev Cop & Br 414s, "56.1044 104% 104% 
Richfield Oil 6s, '44..¢§ oi 62 


65 
6s, 1944, ctfs...*§ 65% 61% 64% + 
79) = 80 


Do 
Rio G W Ist 4s, "39. .+§ 20 


Do col 4s, A, '49...*§ 51% 49% 51% 4 
&E ‘5s, E, 1962.107% 107% 107%, - 


Roch G 

RLArk&L ist 414s, °341$ 285, 

Rutland Can 4s, 1949 tr 29% 28% 29 
Rutland Can 4s, 1949.. 29% 28% 29 


SAG’NAY PW 4%, '66.104 103% 103% 
St J Ry, L,H&P 5s, '37.101% 101% 101% 
St Law & Ad 6s, 1996. 100% 100% 100% 
StL,IM&S, R&G4s, °33+t 89% 881, 8814 

Do 4s, 1933, ctfs...+ 88% 88 88 
StL, RM & P 5s, '55. 85 83% 85 


vA ; 
StlL-SanF 4s, A, '50..*§ 35% 33% 35% + 
D 


0 4s, A, '50, ctfs..*§ 32% 31% 31% 
Do 4%, 1978. *§ 32% 29% 31% 


Do 414s, '78, cfs, st.*§ 29% 27% 28% + 
Do 5s. B, 1950.....*§ 35% 34% 34% - 


Do B, °50, etfs... § 
StL, PaNe 5s, 1948. .° 

St L. SoW ist 4s, '89..§ 97% 
s 


Do 2d 4s, 1989...... *$ 74%, 70% 74% 

Do gen ref 5s, "90..*§ 53 50 53 

Do ist term 5s, °52.°$ 6% 60 8% 
StP&2KC SL 4%s, '41..* 27 24 2614 


St P, M&M 5s, "43, ext.103 102%, 102% 
Do E Gr Tr 4%s, '47.* 35 


SUP Un Dep ref 55, '72.117% 115% 117% | 


San A&A Pass 4s, °43_.102%4 102 102% 
San An P'S 6s, A, '52.111% 111% 111% 
Schulco eys. A,'46,stp.*§ 43 401, 4015 


Do Do She. B "46 ge te 47% 4712 47% 


. B, '46, stp.* 43% 42 42 
aetete V&N E 4s, ’89. ‘ 18 115% 118 
Do 59 . 2 


ref 4s, 19 --3§ 19% 16% 19% 

Do ref 4s, 59, ctfs.*§ 18 15% 18 
Do adj 5s, 1949 ....*§ 12% 10% 12 
Seab’d A L 4s, 1950 ..1§ 35%, 34% 35% 
Do 4s, 1950, stpd ..t§ 30 2% 
Do 68, A, 1945 ....*§ 22 8% 21%, 
Do , A, °45, etfs*§ 21 18 20% 
Sea A-F 6s, A, '35, ct*§ 13 11% 12%, 
Jo 68, B, '35, ctfs..*§ 1 11% 12% 
Sharon Steel 44s, °51..115% 1124 1154 
Shell Un Oil 31s, "51 5, 
Silesian Am 7s, 1941 76 472% 72% 
Skelly Ol] 4s, 1951..... 1014 1007 


So Pac col 4s, 1949 .... 9713 9614 Ri) : 


Sou Nat Gas 4%s, °51..100% 1 

Do 3%s, 1946 ..... . 10144 100% 101 
Sou Cal Gas 414s, '61..105}, 105% 10: 
ms eo ref 4s, 1955 ...106 103% 10 


1 
© ref 4s, 1955, stp :1001% 10014 100% + 


Do 4%s, 1968 ...... 9 945, 9 

Do 41s, 1969 ....... 2 94 ost 
Do 4%, 1981 ..... 951, 944% 9515 
Do Ore P ‘fer 4 1077 ‘100° 9914 99 
Do S$ er 4s 107% 10 107% 


Do ‘ , 
pe St L div 4s, '51 . 100% 100% 100% : 


Do Mem div 5s, 96 ..105° 105 105 
S'thwn Bell T 345, '64.107 105% 10 
Stwn Gas El 4s, ‘60 .. 
Spokane Int 5s, ‘5. "$40 35 40 
Stand Oil (N 4) = 61. 99% 98 99 
Staley A E 4s, ...-1064% 106 106 
Studebaker cv on $ is “159 141% 152% 
Swift & Co ist 34s, '50.106% 105% 105% 
Sym Gould & Gould C 
eae 175% 175% 175% 
De 2 @, tee ...:.:.9k ee 3 


TENN CENT 6s, '47 --105 105% 105% . 


Tenn C&I RR 5s,'51. 119 

Tenn Cop & C 6s, B, "44. ‘lot 104) lost, 
Tenn El Pw 65,A,'47.. 9914 9814 9915 
Term Assn St L 4s. '53.109%4 108 108 


te WNP... 5. 107% 107% 107 

Oe OS See 117 11644 116%, 
Texarkana 5145, 1950 ..108%1 108% 
Texas & N 58, 43. .108%% — 108% 
— & rag 5 B,’77. -106% 1 106 

o 58, C, 1979 ...... 1061, 105% ts. 

WO Ut, Di. BESO ...0.. 107% 105 107% + 

Do ist 5s, 2000 ...... 122% 121 121 

Do M PT 5 "64 ..108% 1 108% «tc 
Texas Corp 3148, "51... .103% 103% 103% + 
Third Av ref 4s, '6..73 724% 73 + 

Do lat 5s, ag # ey 101% 101% 101 

To ads ing Se + 4214 4112 49) 
Tol & - Cc Bhs, e960. 105% 104% 105 
Tol, St L. & Wn 4s, ‘50, 10214 102% 102% 


Tor, H « urr 4s, "46.10D%. Luter 1U4% 


pw 
ee RE 


‘ly 


Pm 
& 


w- 


BF FRE 


wate 


eens 
a 


es 
> 


Sales Net 
High. Low. Last. Ch’ge. 
\ 2 Tri Conti 5s, 1953 11942119 119 . 3 

13. Truax Tr € ous 1943..103° 102%, 1027, 


14 UN EL & P 5s, 1957 106% 106% 106% + %& 


22 Union El Chi 5s, 1945.45 2 2 1 
16 Un Oi! Cal 6s, 942. 119% 119 119% \% 
64 Union Pas 1st Fm i947. 114 113% 114 y 
3. Do 1947, reg..... 111% 111% 111% 

27 +Do bo 4s, 2008. ..108° 107% 107% % 

106 Do 3s, 1971 ........ 98% 97% 98l4 

215 Do 3s. 1970 ........ 98% 97 9815 


18 Do Ist ref 5s, 2008..112% 112 1124+ % 


16 Unit Biscuit 5s, 1950. ...107% 106% 107 x, 
62 Unit Drug 5s, 1953 -102% 102 102 \% 

1 Un NJ RRA&AC 4s, '44..114 114 114 

3 Un Rys of St L. 4s,'34*§ 35 i) 1 
78 U S Rubber 5s, 1947 . .107% 106% 106% + 

3 RA, a 4 1 160%, 1% 
33 «Utah & T 5s, A, 1944. 104% 103%, 104% ly 
37 Utah P&L 5s, 1944. — 105 105% ly 
219 Utlity P&L 5s.'59, ww.* 60 61%, _ 
143 Do 5Stgs, 1947 .. ¥ oa 62% 627, t 





104 VANAD cv 5s, 1941. ..108% 1015 106 3g 
6 V Cr&P ist 4498,’"34,as* 4% 4% 4% 
40 Ver Sug ist 7s, '42, ctf* 3442 32 32 3 


| 

45 Va El P Ist 45, 1955....108 105% 108 % 
| 4 Va Ir, C&C Ist 5s, '49.. 62% fae 62l4 — 414 
| 232 Va Rwy 3%s, 1966... . 104%, 102% 104%, + Il, 
| “23 Va & SW con 5s, °58..10115 101 101 % 


222 WABASH 4s, mane -“$ 41% 38% 41% 2% 
15 Do Ist 5s, 1939.... tei 102%, 103% My 


17 Do 2d 5s, 1939 ....§ 97% 97 97% + % 
115 Do 5s, B, 1976.....*§ 41% 39% 41% + 2% 
165 Do 5s, D, 1980.....*§ 41% 39% 41% - 1 
6 Do5s, Dd, 580. ctis..*§ 37% 37 37% lb 
103 Do 5¥s, -*$ 42% 39% 42%. 1% 
1 Do 5igs. ists, ctfs..°§ 37 37 37 1 


6 Do Om div 3s, 19415 68% 67 6815 ly 
2 Do Term 4s, 1954...§ 86 85 86 + 3% 
2 Do Tol & Chi 4s, 41.8 99% 99% 99% + &% 
20 Walk (H) Sons 448, *45.107% 107 107% 
51 Walworth 4s, 1955 .... 88% 87% 88 Te 
10 Do 6s, 1955, n 98 97% 972 Sy 
112 Warner Br cv 6s, "39... 99 98 99 + & 
60 Warner-Quin 6s, ‘39..$ 54 52 52% Sy 


31 Warren Br cv 6s, '41*t 72 697, 70% 
1 Warren RR 3%s, 2000.. 77 77 77 
17 Ly ny Lt 5s, °50. .122 1215 122 5 


to me 
3 
- 


° 1 L s 5 
11 Do Ist 5s, E, 1963...119% 119 119 t 
86 Do 3i%s, 1966......... 1 105% 105%- % 
89 W Sh ist 4s, gtd. 2361 98% 97% 981, % 
11 Do 4s, 2361, re ‘ 941, 9415 
272 West Md ist 4s, 1952. ‘104%, 103 103% — 1% 
35 Do 5s, 1977. 06%, 106 106 ; 
5 W NY& a gen 4s, ia. in 110%111 + %& 
95 West Pac 5s, A, *§ 8 40 +2 
17: Do 5s, A, 1946, i 37% ant 1 
63 West Un 4s, 1950. . ..107% 106% 107 \ 
111. Do col tr 5s, 1938.. 103 103 103% 
47 Do 5s, 1951.. 4 105% 10514 ly 
36 Do 5s. 1960... : “for 10614 106% — 1 
75 Wheel Stl 44s, "66... . 102% 1014) 102% % 
9 Wie SS Ist 7s,'35,ctfs*§ 4012 391, 4 I 
127 Do con 7s, °35, ctfs*§ 405 fae 39% 1%, 
7 WIk-B & E Ist 5s, "42 531 511% 531, + 1% 
55 Wilson & Co 4s, "55... .102% 102% 102 % 
s 


Win Sal Sb ist 4s. °60. -112% 111% 111} 1 
31 Wis C ist gen 4s, °49° § 32 30 31% 
6 


Do ist gen4s,’49,ctfs*§ = 29 3 6+ 2 
11 Do S&D ter 4s, '36*§ 2 2300«Oo24 Ll 
2 Do S & D ter 4s, ‘36, 
etfe ... aa ae 22 22 
528 YOUNG S&T Ms. "S51. 13644 132 136% ly 
163 Do 4s, 1961... ....103% 103 103 a 


Total Sales, 77,166,000 
Grand Total Sales, 94,923,000 


Selling flat due to default in principal, interest 
or both. 

+ Selling flat for partial default or other reasons 

{ Negotiability impaired by maturity. 

$ Companies reported in receivership or being 
reorganized. 


Bond Defaults 


Continued esi Page 347 


National Bank or to receive a cash dis- 
tribution in the amount of 56.231 per cent 
of the face value of such securities. Such 
securities so presented will be returned to 
the holders with such payments, less 
postage charges. It is stated that certifi- 
cates of deposit issued by the Boatmen’s 
National Bank of St. Louis, as depositary 
of a bondholders’ protective committee, 
did not participate in this cash distribu- 
tion and should not be presented. 


Garment Center Capitol, Inc. (New York)— 
It has been announced that new securities 
issuable under the revised plan of reor- 
ganization, dated Aug. 21, 1936, as modi- 
fied, are ready for distribution upon sur- 
render of debenture 7s, due 1943, capital 
stock or certificates of deposit to the 
Continental Bank and Trust Co., New 
York, distributing agent. 


Morse and Greenwood Block (Chicago)— 
The committee on behalf of depositors has 
scld deposited first 64s, due to 1935, for 
a price of approximately 50 per cent of 
face value. 


Pierpont (The) (Brooklyn)—The plan of re- 
organization has been consummated and 
new securities are available at the Ster- 
ling National Bank and Trust Co. Hold- 
ers of first 5%s, due 1940, will receive a 
like amount of new certificates with non- 
detachable warrants representing pro rata 
share of interest from June 1, 1934, to 
July 1, 1936, at the rate of 1% per cent per 
annum. At the time of exchange, holders 
will also receive six months’ interest to 
Dec. 31. 1936. 


Schulte Real Estate Co.—The plan of re- 
organization has been consummated and 
new securities are available at the Chase 
National Bank, New York. Holders of 6s, 
due 1935, or the certificates of deposit 
therefor, will receive new inchme bonds 

| due in 1951 and shares of new preferred 

} and common stock. 


Smith-Campbell Co.—A second liquidating 
dividend of 10 per cent was paid to hold- 
ers of first 64s, due to 1935. in October, 
1936. 








362 


THE ANNALIST 








Friday, February 26, 1937 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Feb. 20 


For 1937 Range, See The Annalist of Feb. 19, 1937 





Stocks and bonds marked with an asterisk 
are fully listed on the Curb Exchange; 


others are dealt in as unlisted issues. 


Stock and Divi- Net 
dend in fakes. High. Low. Last. ch’se. Sales. 
ACME W v 53% — 


*Air Inv, I 


% 
Adams Mill ist Sei . 110%-— % 
*Aero Sup M 5 ais 


Ainsw a oe a1) 21 ‘= 4 
a . 





Do war 

*Do cv pf 64. 
Ala Grt So (+3) 16 75 —2 
Ala Pwr at 3 13%— 1% 

pf ¢ 841, 844% B4R— & 

*Allen Indus (7+1)..x 26% 25% _ 2 
Alles & F, 4 4-—- 
Hiance Inv 5 4% 5 se 


Aluminium, Ltd ..... 11 106 115% +7 
Do cu pf eee -- Ee 1244125 + 2 
*Am Airlines, Ine. 28% 27% 27% — 
*Am Beverage Cp 3 3 _ 
Am Co 65% 654+ 1 
Am Capital, A ...... 1 10 _ 
ead coe % 1% m%- 
.Do pf 3 R nie:9'o ele 42 oy 42 + 1% 
Do pr pf (54)...... 8 _ 
*Am CPaL.A, wii) 43 43 — 2 
ei caeene ee 39% 39%— 1 
Do B EE: 614 ; 4 
*Am Box Bd (7+80c). 19 17 194% — 
Am Cyanam, B (+60c) 33 ioe 33%'+ % 
Am & For P war be, 444+ % 
Am Fork & 4 pS gl 23 0=«—«22 — & 
%s % 
1 % 
34% 34 











pt CB) .ncocee 1 

fia. Hard Rub (al).. 27% 26 2614 — 2 
*Am Inv of Iii (2).. 36 36 36 +1 
Am Laundry M(80c)x 38 32% 38 + 5%, 
Am Lt & Tr (71.20) 23 1, 23 se 

Do pf (1%) ......-- 27% 27% .. 
Am Miz Co (a3) .... 45% 42 42%4— 3% 
*Am Seal Kap (a30c) 9% 9 9 - 400 
*Am Maracaibo ..... 2 1% 2 + & ‘ 
Am Meter Co (82%) 524 50 50 — 2% . 
Am Pneumatic Svee.. 2 1% 2 as 300 
_ Potash &Ch(a2\4) an oy, , ™% ne 

m Superpower .... . J 

Do PE ..-cccccceees b 50 A2 oe 1,200 

Do ist pf (6)...... 96% 95 9 — 1% 300 
Am Thread pf (25c). 4% 4% 4% + % 2,600 
Anchor P Fence .... 5 4% 4%— \% 1,000 
*Ang-Wupper (#206¢) - Pu ™ an = 2,800 
Apex El Mfg (al). 40% Ya % 1,300 
App»! El Pwr pt @. 108% 108% 108%, e 10 
*Arcturus Rad T % 25,900 
Ark Nat Gas .... % 10,100 

Do A ..-....- % 52,500 

Do cu 10% % 6,000 
Ark P & . pf (7). 94% 94%-— % 50 
*Art M Wks (80c). : Vy 14° 14% — %& 1,100 
*Ashiard O&R (440c). 8% 7% 8 + % 19,100 
A EI, Ltd (a297-10c) 184% 13 123 — 800 
Asso Gas & & Eler..... 2% %% 2%+ 1,500 

MGB. xc cccccavceus 3% 3%— % 8,600 

fy ae 334% 314% 32 —1 1,000 

OOS eee ve a A— 2 7,900 
ASSO 9 ws of Am. % % a 1,200 

| Ee 9 %& © R— & 200 
Asso BR CTD... 00 55% 55% 55%4— % 50 
Atl Coast Fish....... 12% 11% 12% + % 2,800 
Atl Coast L Co seas 63 52 S2%4— 1% 110 
*Atlas Corp war..... 4 3% 36% — 14,000 
Atias Pivwood a). 26% 25% 25% — 1 2,500 
*Austin Silver M..... 2% 2% 2%%+ % 7,500 
*Auto Products .....- 9 7 84+ % 6,000 
*Auto Vot M (50c). Pies T%.-8% + % 3,000 
*Ax-Fish T, A (3.20). 39% 39% + 1% 80 
BABCOCK & - & (4). 143 151% + 8 000 
Bald Loco bd rts (a). th 3% 3% + 200 
*Barium 8S Steel...... 2 $2 an + % 300 
Bar & S cv A (1.20)x 20 19 19%— *% 750 
*Bell Aircraft ....... 13% 13% 134+ % 500 
*Bellanca Alircra’ 6% 500 
Bell T of Can 6). 165% 165 1 Ae 
Bell T of Pa (8%) .. 111241 123% = * + 
*Benson & Hedges... 5 5 2 

*Do pf (a2)......-- 19 )0=—s «18% 3 cs 
*Berkey & Gay Furn. 3% 3% 3%— % 

*Do pur war....... 2% 2 2— % 
*Bickfd’s, nu a. 20).. 15% 15% 15% .. 

Bliss (E W) Co......- 24% 23 24%+ % 11,100 
*Blue Ridge C (al0c). 3 3% 3% 8,800 

*Do cv pf (3)....-- 48 47 48 
*Blumenthal (S)..... 40 %—1 
Behack (H C)......- 10% 10% 104+ &% 

Te Bat Ot... -.0 05000 51 51% 51% + % 
Berne-Scrym (a14).. 19 16% 185% + 1% 
pb (De05° st si Sih i 
*Bourjois, Ine (ai5c) ‘e = 
Bow re (2).. 34 1, 32% — 1% 
Bow-Bitt Hotels ..... 2% r 

ae 29 2 2 + 3% 

Do 24 pf......-..-- 6% 6%+ % 200 
Brazil T, 7 & P (40c) 29% 25 29% + 4% 6,700 
*Bridgept Mach (ai). 19 18% 184— % 1,500 
_ : “el Biv secssees 15% 13% 15% + 1% 9,500 

bea . he Se 65% + % 6,300 

Be ibis: By fey yh hie 
*Brii 4 jc). . - 

Br-Am © cou (*80c).. 2% 2 23 - & 100 
Brit-Am Tob cou B 

(b35%C) ....---- om i} 30% — 1% 100 
Br Celan, Ltd, rcts y 2% % 7,200 
Brown Co pf......--- 60 £ 700 
*Brown an Dis.. 1 1 10% 4 1,100 
*Brown F & W (bi5c) 15% 14% 14% 2,600 
Buckeye Pi L (4)x + 4 150 


fupker H 2 3h = " = + 2 


eS ee er ve a + 
*Do pl et eee 38%, 38% 38% + 
B’ma, — —~ -5e)x 4 4 ‘ 
"Burry Biscuit ...... 6% 64, 6% — 
wome EL PR v.t.c. 1% 1% 1% + + # 
— “hag Wire, A... 1% #1 1 
par S Est(t1.60) 4 | 32H 32% + "% 
Canada Cement ....- ive te 4 ” 
Can Hy-El ist =: 
Canad Ind Alec, A... 7 
1 eee: BE 
Canadian Marconi .. 2 " 
*Capital Cy Pr mer (6c). 22% 2 iy 
Carib Syndicate ..... Fd i, 
*Carnegie Metal 3 2 cs + "SS 
“Carmen & Co. 7 
Carnation Co_(1)....- 34 34 +1 
oe EL Br th.. oo OY mes 2 
fetes Corp ” a ae 39 4 4% 10,100 
®Caseo Prod (b2%)xr 33%, 33% 33% — 7 
eCarter (J W) (80c).. 12% 12% 12% — 
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Celanese cm ist pf(7). . = 
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dend in nine — Low. —. Ch’ge. Sales. 

















*Mich Gas&Oil + 2% 16,200 
“Mich Stl T Pr (habe) ri if 1,500 
Michigan 1,800 
Midi St Pet vtc, x e 13,500 
onana on’ ev pf (al%) % ie ‘1% 100 
Midi’d Sti P (2)...... 23 ee 500 
Midvale Co. (b75c).. 89% + 1 75 
*Mid W Abras (aldc) 44 4 4 — 4 1,800 
Mining of Can. 4% 4% 4%+ 4,500 
*Moek Jud Vo (60c).. 1 14406C«a8 + 2 7,400 
*Molybdenum Corp .. 1 9% %— % 8,000 
*Monr L Se, A (a2e)x 444 4-% 900 
Mont Ward, A (7)...156 155 156 +1 180 
Mont L, H&P (1%).. 35 35 35 — 100 
*Mo’dy’s IS pt pf (3) 39% 39 — 50 
*Moore Dist (+50c)... + % 1,100 
Mount Prod (60c) 7 T : 6,100 
*Mueller Br (71).. 47% 51% 4+ 5 5,800 
*Marray O (a1.40)... 25 * 500 
NACHMAN SP (al). 21% 21 21% — 1 200 
*Nat Auto Fib (b50c) 441, 39 4214 + 414 6,900 

a 614+ 400 
2% ae 32,000 
mn 3% te 100 
+ , 
os wm — 2:100 
75 75%— 4% 1,800 
3% 3% .. 2,900 
H By 1,400 
1% 1%-— % ‘700 
108 11 —1 ~~ 1,100 
45 45 —1 300 
86 87% — 1 650 
be 11 3 400 
14% 14%— % 4,600 
‘ = 3,700 
4% 4% — 700 
261 2644 — 1,400 
10% 10% — 2,200 
3 3% + 22,500 
Corp 40% (tt; 300 
Neisner Bros pf (7). “115 115.115 «+ 1 25 
*Nelson (Her) (a45c). 16% 16% — 1 600 
*Neptune Met,A(a60c) ip 18% 19% + 400 
Nestle-Le Mur ...... oe 100 
Nev-Cal E El pf 7). 8s ase ~ 25 
Brad Oil (al0c). 5 5% + 225 
ond Eng T&T or ).136 136 136 — 1 10 
*New Haven Ci (1 30% 27 2% .. 2,700 
New Zine 7 85 +4 6,150 
N Mex&Ariz Ld (alc) 3% 3% — 700 
*Newm’t M (b75c).. 1: 127 «131% + 4 2,600 
*New Process Co (+2) am 2% 4 300 
"NYA a2c). 5 4% 44%— 200 
*N ¥ & Hon Ro (+1). 33% 33 331+ 1 450 
NY Mereh (2.40)... 44° 44 44° — 1 100 
Oo eae 15 15 15 “a 400 
NY P & L 6%pf (6).104% 103% 104 — 1 60 
N ¥ Pw & Lt pf (7).114% 11342 114% + 30 
N_Y Shipbidg ...... 124% 11% 12% + % 800 
N ¥ Steam a gis a 8 u —~% 400 
Rae 1 
N ¥ Transit. (206)... Fy : 400 
N Y¥ Water Sv pf 59 «86594 — 3% 90 
*Niag Hud Pw 15% 16 .. 23,800 
Do ist pf (5) 93° (97% + 3% 1,225 
*Do wa a + 8,600 
.2Do B war ........ 2 2% off — 400 
Nia Sima). B 3 (a60c) 154 1 3,500 
Niles B-Fond a (50e) . 49% 47° 4714 2% —'600 
es %, 3 
*Noma El Cp (b40c) a” iy — 2 00 
Nor Am be-8:..... 55% 5 + 1,800 
earn kak 69% 67. 67% — ; 
“No hen Ray, A(+1%) 4816 46% 4712 + 1,500 
Do 8 Gias....... 47 4644 — "700 
*Do pr pf (3)...... 4914 4914 49 100 
*Nor Am U 4 45% + 2,400 
*Nor © Texas (alse) = % "400 
Nor Corp. . tk ‘ 28,400 
: He In FO PPE Ady). 103 102 10244 —1i "10 
93° 93. —2 
Ner Pig” Hine C56). 9% 8% 8%—1 1,200 
North , 39° 3644 39° + «2% 4/900 
a orwent Eng’r (alii) 36% 35 35 —1 1,900 
Novadel A (2).. 32. 32%—1% 1100 
Nor Tex Bice 6% pf. iM 4% rtd ee "300 
OHIO BRase, i Pat 52% 50 +2, 500 
107% 107% — 
Ohio Oil cum y? (6). 1% Lin” 11% + 7 so 
Thio Power pf (6).. eT 110% 11144 + 80 
Oil Stks Ltd (+40c).: + 100 
*Okia Nat Gas ....: 11% 11%— 1% 2,200 
SO OE a rocnccescse 31 3ot 31Q (tw 900 
Do w pt (6) err 106 106 106 we 25 
ase 5 
*Overseas See (60c).. 10 10” 104 * $ "300 
PAC G&E ist Pt ow, 31% 31% — 2,200 
Pac Lighting pf 1064 106% + "50 
+e - ye 1% ™% Th — 300 
Pac P & Lt pf oy § 87 8644 87° + 30 
sPac Tin spec (+2 46 + 3% 7,350 
*Fan Am te (a). 70% 70% — 1,000 
= ee - 44,600 
*Pat Ply’ M (a7) 4 Pt ial mart 
*Pend ct) Gs A (3%) 43. 42 «430+ 250 
B (a50c) Gay 12% . Ht + if 4,800 
Penn C L&P Pt (2.80) 41 °C 
Penn-Mex F (a50c).. 8 5 = 100 
Penn G&e, A (1%).:x 16% 18 200 
HAS op 4 
Penn P a pf (6) -108 1074 10748 * 2 ao 
LAR ARS: 104% 110% — 
Penn Salt (b1%4) ....174 173° 173” .. i00 
Penn W & Pw (4) .. 93 90 90 —3 200 
Mfg (+6) ..138 130 134 — 3 275 
Perfeet Orel (42) .. 35% 35 + 100 
Seated 174 — 
sPhiilipe Pack (a50c) 14% 14° 146% — 1,100 
*Do pt. A Sen 384% 391% + S00 
*Pierce pes mee) -- 33% 27% 33%+6 6,200 
Pines Winterfron 3 + 100 
Pion G M. Ltd (bide) 5% — 13,800 
Pit Bow P M (+40c).. 8, — 2:100 
Pitts & LE (b24).... 10144 102 — 4 "660 
sPitts 446 25%4— % 4,400 
tts Pi Glass (a6). .142% 140142" — 2” 1'900 
*Pleasant Val W(b5c) 28... Sae 
sPlough, Inc {1.20).: 16% 16% 1 om "100 
Powdrell & A (460c). 124% 11. 114 — 3300 
Pow Corp Can (a25c) 31% 31%—1 275 
* Gord moe 4 ‘Sy, “Set ooo 
Pressed Met (+2) 34 ~ et 
rete OETA woh ash aes af 0 
» Bla 15% 16% + 1 ; 
*Pruden ( = a ae 
2 eee 102% 102% + 50 
Pub Sv, Col 6% pf (6)105 105 105 + 2 20 
— > Sve o eee 34 = at + $ 480 
*Pb Sv N til $6 ptco)iis 118 118° — . 1 
Pb 8 Ok 6% pr li (6)103 102 102 — 80 
Pub Util See» pf.. ~—— 100 
Pub 8 P&L 30. pt (5) 82 84% — 350 
Pug Sd P& pf.. 524% + 1% 2,000 
Pyrene Mfg Madoc} wae © 12, +1 9,900 
QUAKER OATS (5)...120 119 119 2% 80 
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Transactions on the New York Curb Exchange — Continued 

















































l 
Net Sales Net Sales 
ivi- Net i i Last.Chge. in 1006s. 
ivi- Net Stock and Divi Las’ , High.Low.Last.Chge. in 1000s. High.Low.La 
dend vn Dollars High. Low. Last. Ch’a Sales. | | dend gee — = . ~— nae Dixie G G 6%s,A,’37 129% 101 101%+ % 11 | Pate ce & nes. seen in 112" % 25 
; wv Oil (al)..-- ‘ ? a *3 ig OLE 7 i a Pw Ss, °T2. 
Quebec Power (1). 4 23 BH NIE | ae... HW ie” 7° +1, 530 | *EAST G & F ASSO |, oy % 154 | Bille Rap Tr Ge, “62. 964 98% 984+ 4 13 
RY & LT SEC (a1.55) 24% 24% 24% — % 150 | {lav Prod (a2%)----- 35% 31_ 34a + “4% © 4s, A, 1956........ 93% 91 My 4 154 | Phila S G&E 4148,'57. 10514 108. 105% — % - 
RY SLT en, A. 1% 1% I— & 2708 | Utah Apex .......--- 6 5% 6% + % 45.900 | Elec P & L 5s, 2030, 94% 91 “ . 3 | Pte Seoct 6s, 1948. .105% 104% 104% — 1% 16 
i ere . © 2 we Utah P & L (b87%c). 80% 78 78 1 975 | Elmira W, L & RR . | portid G&C 5s, 1940. 834 81% 832 + 1% 50 
Raymond Con (+1).. 33% 28% 31% > iM 1,475 | Ue & Ind.....------ 1% 1% 1% + % 1,200 5s, 1956 ..----.--- ae, Sit S46. — 4 3 | botomae Edi 5s,E,'56.105% 105% 105% — % 9 
i SRE 46% 45 46% + 250 | Ut & Ind pf........ 5 sie 5% «--3406 | EI Paso Elec 5s,A,'50. 103% 103% 103% + % iT | “Dosis, F, 1961... 108 1074 108 — % 30 
Raytheon Mfg vtc.. 7 ot oo ” 2.309 | Util Pw & Lt Seikak <8 1 1% + 18,300 Empire D E 5s, 1952; 103% b> ie ee a *Potrero Su 7s,'47,8tp bias uae sa ey * 
sed Bank OW 55° Ne kom 4m + iy 1800) BO Be ay ay 2 us § 1.000 Edison Eh 24s e-a2. 92% 91% 91% % 38 | vow C Can 445.8810) iio tS 
*Reeves (Dan) (50c). 8% 1% 2 3 rd 15.00 *Util Equities ......- 5g S B = << Eric Light 5s, 1967...107 1064107 .- Pub S_N J 6s, etfs. 137 134 136, ty 38 
*Reiter-Foster ....--- 3 a. 200 Do pf (b4%g)..---- 86 FED WAT S 58,’54. 91% 8942 91% % 13 Pub Sv Ni am HN) ts 4 rtrd 4 
Reybarn Co (a25c) a *VALSPAR CORP vtc 10 5 9% .. 8,500 54. 91% oat, 104% + 3 Do 58, C, 104% 104% As 
Re. lds Investing 2% 2 2%- % 8,500 VALS Cc ri) 9% £ 3,400 Firestone C M 5s,'48. Mg A *Do 4148, D, 1978. .103 10214103. + % 2 
yno' * Gds (b50C) 11% 10% 11% + 2300 | Venezuela Mex Oil.. 9% Sm 8%- % iio | Fire T & R 5s, 1942. 10414 104% 104% - 3 : ‘9 » Dy 1878. 10 102%, 1025 
Richmond Rad 4 4% * % 4700 | sVenezueia Petrol.... 3% oF 2% +, ‘gg | Fla Pw & L 5s, 1954. 99% 99° — % «183. | TBS AB wr,’ 1981. . /102% 102% 10242 — 24 
Rican LD (6)-103% 103% 103% + 14 SD | Ye Pa Sv pf (7)... 96% 95% 96% * 8 g00 | GARY EL & G 5s *Do 4s, 1, 1960. ..104% 104 104 — 17 
*Roosevelt Field Inc. 3 34 3%4-— % 500 | Vogt Mfg Co (b20c). 17% 16% 16% va 0 - = EF PS 100% 99% 98 38 nak am. se 4g Oe oe a 
eee il. .... 2% 2s Ue- © “SB | Coos es = © Gatineau Pw 5s, '56.103% 123% sos + «80 | pug S PAL. 5145,A,"49 94% 92% 94% + 140 
toot oy pr pf (1.20). 16% 16% 16%4— % 200 | WAGNER SO ote ow . De + eben 100% 99% 99% — % 7 OS ae ...-- Bai, 92 93% — 35 
Rossia Intl Corp sect 1093it “se” +3 mm) aoe: 33} oa 33i4 Tag 50 | Do 6s, B, 1941. - 99 7%, i | Do ais, D, 1950... 89° 884 84+ % 43 
* , x Vy, \ +2 30 | Do pf @)....-.--; “s : Ee i + | eee : : P 
‘Royal Ty isch prebessy 31° om 31 = ‘ ‘ = sae " 1% = Ma ; we = a og ly 1940. -o17e-101 101% ip a | QUEBEC ensue 4. ai = os] ms 3 
S....-- — * Ue cannnanees o* y; ; . . 95 1 l6s,A, L 
Ryan Contolldated -- eT t eee | ee ee see). P, Eh ant 38 18 | Gen Fut te sat. oe Ss @ ROCH C PW 5s,A.°53 90 87 8%+1% 117 
, REE 4 — , jayne mp ic) .. My ' , - z 
cavers ¢ nes (+4) “a 125.12 —3 25 | swentworth M (11.20) 20° 26% 28, + @ 30% ae... “6 + go | *SAFE HW 4%, '79..107% 106 107% +200 
gy Gol aie > A, fe — | “akeaion g (a3%) - Ft tot — 2 800 Geeatn Par 49871024 10) 100 1% 168 | St 1 Gac 65,741.28 26% 13% iis * % 3 
° og a f ellington Oil......-- ’ / 87 1 15 Ss ‘aa 'S 6s,B,°58. 

St Lawrence > gel %. a 18% 4 18,600 | West Air Exp (new) ao | ae = 2 pay = = 3% - Gon 67 Semniae RE Gs,'35.x8'8 35% 32% 32% + % 115 
SARE ese ib at ems BON | Weta OP OT aie RT a | SS Rie eh ee a | Maer ae we Be 
Ot .- J , Ni i " in ‘2 1021, 10214. 10 | Shaw WEP 414s, A,'67.10414 103% thas — 

‘Savoy OF eg) Co U3) 39 38 38° 1* 1,000 | West Grocer (b30c)... 17) 17° 17 200 | Grane a he 3.102) Se a % 1B | Do 4148, B, 1968... 104% 1034 103%2 — 1 15 
Seovill Mfg. (3) 5% 52, 58H + % , 950 | West Te's sp... 7 2. ~i so | cGuard’n Inv Se,A,48 72 72 72 ¢| Do te > wn” en ae 

- a ae , es S (2)...-- ‘ me , Sheridan Wyo 6s, ‘47. v2 + 
Securities Oasp, Sen - 4 4 3¢ “2 Lo *W Va Coal & Coke.. 4% 4% 4%4- ye 2.2 HACK WAT 5s,A,’77.104 103% 10384- % 13 Son aa hha 8S: 57.101 100. 100 — 1 10 
Segal Lock & Maw... 7% 4 82% 3.300 | *Wayne Knit Mills... 8% 8% 8% ere Do 5s, 1938.......- 109% 108% 109 - % S | S Ea Pal, 65,4, 2025.108 106% 107% — % 134 
Seiberling Runver --- omy 2g 2h .- 50 | *Williams, RC (60c). 7% 7 ™%— 1, goo | Hall Prnt 6s,A,'47,stp.102 101% 1014— % 3 *Sou Cal Ed 33,8,'60.104 102% 103% + 1 117 
Seay Shee ).----°: 34 3% 3% + 1,200 | Wm Oil-O-M (a50c).. 11 10% 10% — Soy | “Heller WE 4s.°46, ww.102% 10114 102. 34 | “Sou Gus, B, 80... 103% 102% 103% + 1 66 
“Betected, a “ou. -* so5td 1007 100% — 8 1.400 | *Wil-Low Cafeteria. .. My, 1% a + 100 Houst Gulf G 6%4s,"43, ; ‘ *Do 3%8, 1945 .---- 106% 105% 106%. = 
= ae oy - Oe 99% 100 ie 350 *Do pf ....----<::- ™% on a”. 7 2.000 ww EI TR Se a ; *Do 4s, 1960 «.+,+-10Tz 105 107% + 1% : 
Pm e Sto (a19%c). 2% 2% 2% 200 | *Wilson-Jones (a2%). 3 oe a $900 | *Hysr Fa Pr 6s.A. 49 36% 85% 85% — 1% 2 | sou, Coun Gas of Cal : < 
“Sentry Saf Control..- 1 tlt & 7200 Woodley Batroics40e) 103% 10% 10% “600 *Do 6s, B, 1949.... 86% 85 85 —1 wou! fa 12 ce 40,35 ee 103% 103% + t 12 
s veathe De) ; 8 — ‘t 21 | Sou ind Ry Co 4s,’ ‘— 
*Seton Leatner (oo? =" at % + 10,900 | *Wolverine T (*40c).. 18 17% 17% — % 3,200 mane *y —'. bs = be at 21 | S'west As TI 5s,A,'61.102 101% 102 - % 3 
sseversky Alversiin... 27% 24 21% + 2% 20,600 Woolworth (FW). 9). 9% — 1% __ 300 | I North Util_ 5s, °57 106% 106% 106% — is | Stwest L&P 5s,A,"57.102% 102) 1-2 ie 4 
Shattuck oe a 32% 33% + 1% 700 _ Ltd, A (b4ic)..-.. 20% 19% 7” % 13300 | i Pw & Lt Sigs, "57 99% 98% 98% — % 31 | Stwest P&L 6s,A,2022.100 99% 99% A 24 
Shaw Ween (4).148% 147 148% — 1500 Wright Harg (140c).. © a TH % eT | ' Do 68, A, 1953......105% 105 105%— % 31 | stwest Pub S 68,A,"45.105% 105%2 105% | - 5 x 
“So vt. (5) a "110% 110. 110, — % a | sYOUNGS = Be. 12 ~~ % - 1, 1a Do 54s, B, 1954....10514 105 105% -- 31 Stas ae Hey ovis ba = tie + ries PH 
PEP +~. : , , | yukon Gold (al3c).. + ; Meacaxs 10414 102% 103. — 1% 85 Pigpe ’ p : 
Sherw.-Wms. of Can.. 26 25% 25% + % 2.700 | Do 5s, C, 195 4, 102% Ss 1935 ....+ 91:87 «9% + 3% 130 
= i: ee . | RIGHTS. Expire. | 1947. .103% 103 103% + % 9 Do ., oe Y, 
Sercweoerg RUD iBi; alt aie ak, "1M | carmen MetPOD | agg nadie, Nga HER MB ore’ Bs | Be ee ster oA hy oe my TR et 
Singer Mfg (*6).----- 344 «OS | e ae “ts a x a 2'200 Do 5s, C, 1951...... - Do 68, 1966 ""'"""S gods 83% 86% + 1% 210 
: Mfg Ltd., rets sae i Ur alle ee 200 | ind Gen Serv 5s, 1948.107 107 107, — aS te ; "2 . oe nf ; 
ae 4-50) PEELE 6% 6% 65 + % ous } Dividend rates in dollars based on last sone Ind Hydro El 5s,A,"58 97% 96 = — 1% 13 cand ~ a oe 2 Pe 1ee 10a t a us 
*gonotone Corp.(a10c) 2 2 a— % 3'800 | or semi-annual payment. *Stocks fully listed on Ind & Mich El 5s, '57.110% 110% 1105 : 2 pn verte cap 58,50 42 of 40° — 2h 56 
*Simmons H & P...-. 7 6% 6% . , the Curb Exchange; others are dealt in as un- | Jnd Service 5s, 950... 7644 76 76% . s3 | % t i soamy 104% 104% — 3 
Oil (7114)..-- 46% 46 16 —1 1,600 | listed issues. *Annual rate—not including extras. He a A, S008... 16% 76 76% + % 17 | *Sup Pw In 414s,'68.. 5 4 3 i rT 
So Femud pt pf i%)- 39 39, 38. > 1% go | HSEMid last year. b Paid this year. d Companies | ing Gas Ss. A, 1952.. 79. 77 7? —1 13 *Do 4%8, 1970... 105% Oba 108% — 
Oe ot B (1%). p> % 28% + % 400 | reported as being 7 bankruptcy or in receiver- | sng Pw & L 5s, A,'57.106% 105% 1064+ % 21 | Syr Ltg Co 5s,B,'57-1 6% 
ee A&) -. 21% 2% 27% 300 | ship, or being reorganized under the Bankruptcy | yntercont Pw 68,'48.1 12% 11% 11% — 1% 35 | TENN EL P 5s,’56. 93 92 92% — vs 24 
on We, A..---:-- mie 7% 84+ i 2000 | act, or securities assumed Dy such companies. | tne Pw See 6%43,C,'55. 76 74 15a — Jt 7 | Tenn Pub Sv 53,'70.. 81 80% 81 -- 4 
So Pipe Line (b20c).. 5% 5% a - % 3.200 x Ex dividend. | “"Do 7s, E, 1957..-.-. 82% 80 80 —2 9 | Texas El Sv_5s."60; 105% 105 105% + 6 3 
25). +--+ 8 , v4 4 > : Do 7s. F. 1952......_ 79% 77 78% - 1% 4 | Texas Gas Ut 6s,'45* 40% — 1% 
— a. sant Bh 3 Set 2% 5,000 | DOMESTIC BONES Int'l Salt $s, 1951. oe 9 105% 106 — 1% 2 | Texas P & L 5s,'56. 105% 105 1054— % 25 
Son Royalty (a35c).. 10% % 2% — 1,900 (Sales in 1000s) Lae eat Se, 1947. ...102% 101%, 102% + %2 73 | Tide Water os. ‘A'79.10344 102% 102%4— % 19 
So W Penn P L ¢ 39% 39% “— + % on ABBOTT'S D 6s, “42.13% mae 103% se % a Interstate Pw 5s, "57. 73% — ba _ i2 os Toledo oy ve gts 107% — ‘ss = 
+ i x ‘ 46. . 106% 1 — %& £181 Do 6s, 1952.....---- 7 65% — 1%, w Cy A," : = 
Spanien & esta 50°) g” 8h 8% — @ 1,100 “le = "Test. 46. Sai 102% 103% + % 29 inert PS Ss, b.'s6. 93% 90% 9154 — i 23 | *ULEN & CO 6s,'44, 
#3q D Co pf, A (2.20) 42% 40 42% + 2% 2,300 Do 58, 1956...------ 101% -10014 101% + 13 Do 4%s, F, 1958.... 8414 841g — 2 25 oo gy Serene 60 56% 5% - 69 
*Stahl Meyer, Inc... 4% 3% — Z 1,60) | Do 5s, 1968.....---. 95% 93% 932 — 3 31 | Ia-Neb L&P 5s,A,'57.108 103% 10414 + ¥ | Use ea HSE 1054 052—- B ; 
. y 4 so . Perret —1%, #4W | Do 5s, B, 1901...-.-.-- ll 1 — A n I . . = 
tanta igne er “° 3h 5% — = Pei. 3 te is, +52 '100% 105% 105% — % 60 | oan ee 1061. 5g 108% 105% 105%. 3 | United L&P_ 5\%s,'59.105% 105% 105% ~«««. a 
Be oss, 3 ¥ re bet = - {oo | Alum, Ltd, 5s, "43. _ aoe 4 1a + % = | towa Pub Ser 58,57..104%4 104 104% — % 24 | Do x. 1975 dass = tos S6% 7 i$ 2 
= y aoe r, Loa ‘ a 'S7+8 37 + | ages ¢ " = iO s, 1974 ...--- ‘ y 
pvr on My Gi... 20 19% 19% -- 3,600 = Geek 5s, 2028 ior 106% 107 % 33 sacmee oa ap ote Bs at na % e Unit L Rys 5i4s,°82.. 941% 93% 94 + % 51 
«stand Oil, Neb(b25¢) 13% 28 mata 5.200 | Am Pw & oa. —_ a = see 414s, C, 1961... 104% 104 jones % 41 De & A. ie 7m ; 
*Stand Oil © (1) -so4g 10414 104% — te 69 Bho | Rad Mill 5s, 48, 103% 102% 1034— % 46 | KAN POW 5s, A, '47.101% 101% 101% — % 3 | vtah P & L_4%s,'44.101% 101% 101% — 9 
De EL. Ge Me Bt 62,600 | AM seat 6s, '36 stpd. 106% 106%4 1062 + % 7 | Ky Util 6%s, D,'48...107% 107 107%. 14 Sh, a. 1O1i2 10044 100% — 1 6 
a ye ain ae 6% 5 + 1% 3.900 | ‘Appal El Pw 5s, '56. 105% 105 105 % 31 Do 54s, F, 1955....102, 102, 102, + % 4h | Utica Gee oe 5.11067 106 106 + 1 5 
pean we eM ER a ee vaya ae mem MR 
§ + 3 o 5s, 1941...-.-.-- ee , - + acne . 4 Ser : ¥ — 2% 
ata Products (b35e). 23% 23, 23, — 96,059 | eark LouGasGo4s,’51.102 1014102 + % 79 | Kimberly ‘Cl 58,A,'43.104 103% 103% — % 7 9 Pub Ser aug. 102 101% 101% + B 
cera sn a DCH). -«- o's ot gt iy 50 | ATK ERO fi om 1956-104, 103% 100% — yg 67 | LEH PSEC 63,4,2026.111 140 110% — f 91 | Do Se, B, 1900... ""301% 101/101 — % 19 
od We Core a1. 1 8% 9% — % 4.200 Font y | tis a8. a 61 Gl — % ; | igcmeue SF fee Ses 98% 98% + 1 19 | WALDORE-A Zs. "54. 42% 42, 2% ‘“ 33 
- Cc .. o 1 i Mee a 1 4 ‘ a 15 ar ng 6s, '37..101% Y 
wstein (A) & Co (005 Tam 11% Set ome Bee... ne Lib, MeN a 5, 42 105% 104% 104% — % 13. | Wash Gas Lt 5s. “56-10% 15 106%, + % ; 
=o net pf (3)... 39, 39 39 «+ 1% 200 Do 58 1968. ......-- 0% 59% S8%— % 68 | La Pow & Lt 5s,’57...105% 104% 105% + s o| >= B send ~ ge — 18 2 20 
Do 2d pf (al)..---- 13% i oon — i 25 Do Sigs, inc etfs... 74 mu pi * z | MANITOBA P 5%s,’51 99% 99% 9% + % 2 | West Penn Tr 5s, '60.110% 109% 109% — 2, » 
esap Port Cem, B.... 20% 20% 204 — % 3,400 | ,De a ee x. tb. 91% 89% 91 + 1 4g | McCord Rad, 6s,'43...103% 103 103, 5 | West Tex Ut 5s,A.'57. 90% 97% 98 » 8 
*Sterl Brew (aT5c).-- ty 5 5K: 5.900 Asso T 5%4s,A, "95. A Met Edison 4s, E, 71. 105% 105 105% + % a West News Un 6s,"44. q7 % 16% — 1 23 
*Sterl Inc age SE 25% 25% 25%— 1 275 | BALDW L6s,'38,ww*.200 195 195 2 7 | Mid Sta P 64s, A,’45. % «94 95%— % 1. | witn G&E_51gs,A,"55.105 104% 105% + % - 
Stetson (J B) (b aa 4 4m y%, 2,300 Do 68, '38,ww stp.*t.202% 193 195 —8 85 Midid V R R 5s, 43.. 961% 9514 9612 + = Wheeling Elec 5s, 41.105) 105% 105) 
Stinnes (Hugo) «5-314 29 31% + 2% 8.300 Do 68, 1938, Xw...*190 180 182 —14, 29 | Milwauk G L 4%s,'67.106%, 106 106% — 18 | Wise Minn L&P 5s,"44.105% 105% 105% — “4 a 
*stroock & Co (82%). 0 “2 2+ 14 800 Do és. ew sip.t192 181 182 —11% 114 | Mina P & L.4%s,'78. “101% 10148 101% 43 | Wise P & L 45,A,"66.100 99° 99%— % 1 
eats eens... 2% 45 26% — 1% 3.600 | Bell Teh, Can5s,A,'55.113 112% i . Do 5s, 1955 -- 3. a len 15" 2 12 11 | VADKIN RIV P 5s,"41.106% 106% 106% - % 23 
guilivan Machine | - 71, 4% 4% + Ye ST800 | DO be B, 1961...--1) iat 121 — it $ | Mise Bower Se 197-98 96% — %& 55 | York Bye Se, 1937... 99% 97% 97%— 2% 17 
ssun Oil cum pf (2%) Su 48% % + i% 16.2) | weth Steel 6s, 1998...142, 142 142, — 1 : 4 | Miss River Pw 5s,'51.107% 107% 107%. 3 FOREIGN BONDS 
esunshine Min (3)---- ig” 16 16. 100 | Birm El 4s, 1968... 9146 2, 3* — i $0 | M Fab Sve 55:47 491004 100 sa «15 | BADEN Ts. 1051. 2, 2% 2 i 7 18 
Swan Finch OW. -.---- 384, sosi 109% + 1% 250 | Bim Gee oe 1959. ,.. 84% Sa 7 18 | Mont Dak U os et tia 00% + 2 1g | «Bata MB 75,47, MAN 20% 2 21% + 4 
*Swiss Am El pf...-- 1 6,800 | Broad Riv P 5s,A, '54 oe 98% 98% § | Mun SS 6%8,'37,ww,ct 114 10 A mia We 1947, A &O.. 2% 26 21% + 2 2 
TAGGART CORP... 36 35, 2 1, “goo | Buse Sem J seh 5... 106 100% 108— % § | Nags &, SUFF LT Bocn a tus, "at, 1K 87 87 —% 1 
Tampa Elec (2.24)... 39 % 38% — os Do 5s, A, 1956..... ee WIR 5 xioc.~0> 105% 105% 105% — % 8 | eivcA V COL 7s, ‘48 20 18% 18% + % 17 
*Tastye’t, Inc, A,Del. 2 i 4% — 2 5.400 | CAN_N PW 5s, A,'53.103%4 103 103% % 16 | Nat F & L 68,A,2026 105% 103% 104% — % 21 | Cent B Gmy MB's. 260 24. 26 + Dh 9 
aa rE soc} 208 18% 19% — 1 14,000 | Can Pac 6s, 1942. 112% tht os 2 = De os. Dea? -— 3" 4%— 2 94 | Chile Mtg B 6s,31...§ 17 15% 15% — 65 
Teetmicolor, (440c). 6 5s 6 (OC 1,700 | © —_ ete eek 18 4 Nat z Bs 78.¢ oat oO sda 122% — 3b 3 | Col Ag MB 4 230 33% — 7 
Tenn El P ist pf (7). 73% 73% 104 — *% 23 | Gent Il PS 5s,E,'56.103% 10344 10344 — % 1 | Neorr Bro 63,°48..109% 109 109 « 1 | eed te. A. 4 30% 99%, 4 2 i 
Texas FC EL Ce 6% 6 — mm $100 | De 4¥48, Flee. «Stat 10ee woah — 4 31 | Nevada-Cal a ie eat uaa — % 21 | Gaban Tobacco 5s, "44 78% 78% 784 — 1 
Thew ‘Shovel (2500) = 3 355) | Do djs, H, 198i 10144 101% 101 A & (8 | New Eng GRE 5s,"47. 81% 80% 80% -. 70 | DANISH, MUN 5s,'53.101u00% 1014 + 3G 
Thilo Roof, Inc (*50c) 17% 16% ra 2.800 | Cen O L&P 5s, A,’50.104 103 - 16 Do 58, 1948.....---. 81% 80% 81% + 23 | Danzig P & W 6%s,'52 77 WIS% 15% + 2% 
*Tishman R & Con... 27 3 M4 _ ? 4,200 | Cen Pw & L 5s, 1956 97% 96% 16 ae... 32” 80% 81%, + < 33 ERCOLE M 6%s,A,'53 72% 71 71 1 9 
Ted Free Exp, (170)... 54% 53% 54; ae Pn a er oe. a a 1298 100% * & iis | GER CON M 62.47... aoe 21 22K | 14 
Toledo Edison pf (6).105 103% 103% ~ 2% 1 499 | Do Sus, 1954, x w. 70% 09% 70 — 78 | Noort P'S 58,'42.0tD. 92% or 96 — 1% 36 Cees te '85, & Ww 3B % 26 — % g 
pe faies tate). 1% 1% %- % 1,200 = Ste Fen Me et 105} 10a 15 ne Sensis canon 104 104% — Z 13 | Guan & West 6s,A,’58 60% 60 «©6460 ; 1 P 
pa DPS (*20c). 4% 4% 4% + % 8,700 | ChigunR&U Stk 5s,’40.108% 108% 108% — % 1|NYP&L 4% +67 .106% 105% 106% + 7a 53 | Hanover Prov 6'%48,"49 20% 20% 20% Ye 
«rri-Cont Corp War. an c+.) 30% + 3 11300 | Chi Pn Tool eter) i Man — by a | N.Y St Bao 4168, "80.104 103% 103% - % 72 | IsARCO HYD 1s, ‘52. 79 15% cs -% = 
Tubise Cnet Corm- Ts" 4 4 — ODS | Cat Ry thd’ By Co ee n't a Wn ta sate” ane lia + % HE ge 2m 6 +4 30 
eTong-Sol Lamp, =. 10, 9% $900 | Naps. A. 1956. 5-5-9920 SO fi 5 | A er esod...... 102% 101 101, — 2% 9 | LIMA CITY 6%, '58 26% - 1 
Do pf, n (80c)..... 12% 125% Le Cin St Ry 5%S,A,"52..101 100% 10014 — 1% 5 | yO aft LEP 5ijs.°56.100 99% 99%— % | MANS Mas Ta.4Lxw 26 2828 i 
ohare’ Genet (21.40). 25% — 1% 30,500 Do 6s, B, 1955.. 103 102% 102% Nor Cont U 5%s,A,'48 y, 65% 65% — 144 6 Maranhao St 7s, 1958 31% = 31% + 1% a 
“LEN 5% pf 5% «5 «5% — % 300 | Cities Service 5s,'50.. 77% TH% 7 430 | Nor Ind G & E 68,'52.107% 107% 107% — %& 1 | Medellin 7s, 1951 ...- 21 20% a3 % : 
se ee | t% tTe- % , | Dot Us 76% 76 7 4 5 | Nor Ind P'S 58,C,'66.105% 105 105 — 1 9 | Mendoza 4s, ’51, stpd 9 h 
Do TH, ita ..-.. me Se 2e- 2 1,100 | Cities Sv Gas 5%8,'42.101% 100% 108 2 62 | “Do 5s, D,_ 1969; ....105%4 1054 105% - 6 | NIPPON E P 648,53 86% 86 86% + % 14 
Unexcelied vn (asse)x 17 16% 164— % 1,300 | Cities S GP 1. 6s,'43.104 103% 10% + ¢ oo | Do 4¥4s. E, 1970; .103% 101% 103% — % So aera GT 7s, 1958 30 28% 30. + 1% 3 
ay p. Sy Reema 26% 26 26 — 1% Lim Cities Sv Pal Ss. 49 bs . ae * 103 | North St_Pw 5izs.'40.102% 102% 102% hs 32 | PARA REL 6igs,A,'60 17 13% 16% 4 2% 12 
sunit Chemical ..-..- 13% 2¢ 1% * —_“ Do SS i952... 10% 74% 76 + % 200 noe oe ere Sard = 31" 1 | Pomeran El Co 68,53 21% 21% 21%— % 1 
Unit on Se Be ccnes it 12h 13% & 71,000 | *Comwi Ed_ 5s, A,’53. 111% 110% 110% : = | N W Pub § 5s,A,’57.102% 102 102 % 26 | RIO DE JAN 6%3s.'59 32 30% 32 in H 
Unit oF Dy "4997 118 119% - 1 *Do 5s, B. 1954... .110% * ae 13 | OGDEN GAS 58 *45.109% 108%, 108% — 1% 21 Ruhr Gas 614s, A, 3 25 ai 4, 311 : Hg 1 
= = vee tag Tg 3% 14.300 | Do dies. O. ibot How iio Hoe 3 | Ohio Pow 43s, D,"56.103% 1034 103% + 3 ‘| = Hous 6445.58: 1 7g 1h (8B 
pee > se, D. a wD a + . ous. 53 ; 
Beg A a Eg ae | BRL MR Rl ee eget apie bY “opera oe, BR RS Sg 
kere 65% — % 4,200 o Sar "on on & Do 5s, D po "106% 106% 106% — M% 15 Do 634s, weene ie - 31 
Te OE) Biccsewsss 9s 66% 64% % 2,300 | sCom Pb Sv. Se.2. 0-100 102% 103." if rH 2G & E , 3 103 % 12 Do 64s, 1919, cod.. 1% 1% I%+ 4 
Do B ..-eeeseseeee? % 9 S =- 5» aa *Comw Sab 514s, A,"48.103 102% 103 I 34 Okla G & E 5s,A,'50 103% 10: a : 7 ome, + 0 10 
; a a4 125 ; 5s" 86% 4%8,A,"51. 994% 23 | sanTA FE 4s, °45,stp 77% 75% 772 4 
a ae =. 2 4% 50 | Come a P beste 18 128 — 2 aie 6S eee 197 106% 106% — 1% 55 | Santingo 7s, 1949)... 18 17 Of ie = 
u Mel, Lia (baiye).. 7 7 7, * % 100 | LON” G. Balt, 4148,"54.123% 123% 123% . 1 | okia P & W 5s, A,'48 97 96% 97 % 8 | Sauda Falls 5s,A,’55.109 109 109° 4 
Scait Prof Sh(aldc).. 1% 1% ite + 900 | scon Gas. E'L & P of Oswego Falls 6s, ‘41.102 102 102 14 | Saxon Pub W 6s, ‘37. 25 23% 23% | s 
*Unit Shipyards, B.- 3% 4% + Wi by Balt 3% N, 1971. 103% 102% 103% + 1% 16 P COAST PWC5s,'40.107% 107% 107 : 1 Stinnes (H) 4s,'40 2d 3 
Unit Shoe Mach(*2%) ait 92% 93% + 2% 1,050 *Do 5s, 1939...-.-. 107% 107% 107s — 1% 3 | pace G & E 6s, B41. 1174 117 11TR + 2 cay Oe oe 2 6 x3 
ad a Tk  Waeies 42% 41% 41% — % 250 Gan Gas Ut 68,A,’43.¢ 97 97 97 : 1 Pac Inv 5s, A +48. xw 10014 100% 100% - %, 5 Do 48, 1946, stp..-- 52 50 4 - 
U 8 Foil, B (1)...--- 18 17% 1Tix + % 13200 | Cont G & E 88.443 By, 95 95% — % 162 | Pac Lt & Pw Se, 42.115 115, 115 2 1 Do 4s, "46, 2d stp.. 48% 47 4 A 
su 8 & Int See... wt a” ont - < 200 | Crucible Steel 5s,'40. 10314 103% 103% —- % 13 | pac Pw & Lt its 20% 3% 20% + 1% 107 TERNI SO 6%48.A."53 718 15% 78 6 
sts Lines, BE ee ee. + 500 | DALAL, P&L 65,A,°49. 106% 106% 108 i 18 | Palm Corer aye 71.104 103, 103 — 3 sh | UNITED EL 8 7. "56, ays 76, — 
US playg Card (*1) 32% 32% 32% 350 Do Ss, C, 1952, .-- - 104% 193” 104s, + 2 3 Do 5s, 1979 ...--...105 104% 104% — 6 | A EW nas ag” oe M+ 
t S Radiator ....---- 8% 8% 8%-— % 1,300 Dei El Fw 5 8 2... 107% 107 3 | penn Elec 48, #, °71.101% Sate =< 53 unit ne Cp 45. Mt 
veeceasere es: 71 68" 70 — Ye 4150 | Der city Gas 69,A.'47-109% 103% 10 % 8D | Penn © Bed Gs, A, '50:105%2 105 105 rst pone ee 
U 8 Rub Reclaim % % % >i Do 5s. B. i 105% 105! 23 Do 54s, B, 1959....105 105 105) -- 13 “Bonds fully listed on the Curd Muctas receiver- 
US Steves,------°°°- % = Dat Int Bdge 64s,"52. 11 10% 10%— % 9 | Penn Pub 8 6s, '47-C.106% 106% 106% + Ii | panies reported as being in bankruptcy of yw ptcy 
ene ee See a a ke a being, feoreanized Ge such ‘compari. 
Unit Stores v to.  . a2 61,200 Do 78, 1952.....-.-: 3 3 . 48,B," a+ | , ties aed py maturity. 
= he Fg Be 5 Hi} 5a oe bp Do 7s, 1952, Co d.. 3% 2% 2% % 2 | peop L & P 5s, 1979+ 28 27 828 ; 11 | §Negotiability imp 
* 5% | 
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Heactulu 
San Francisce 
Listed and Unlisted ise, mesic DEAN WITTER &CO. === 
P. l H. D. vis & Go. eel MUNICIPAL — — BONDS Leng Bench 
Oakiand Fresno 
ad av Sacramento New York I Stock _ 7 Stockton 
New York Stock Exchange” Chicago Stock Exchange a San Francisco Stock Exchange San Francisco Curb Exchang 
New York Curb (Associate) Chieago Curb Exchange Direct Private Wires wy-s-e70 
0 ef Trade = 7 
I. 10 So. La Salle St., CHICAGO Telephone BArclay 7-4300 14 WALL ST., NEW YORK TWX Call 
Chicago Stock Exchange San Francisco San Francisco Los Angeles Los Angeles 
STOCKS STOCKS. Quotations are for week ended CURB EXCHANGE Quotations are for week ented STOCK EXCHANGE. 
7 Saat toveSeat. | Gate. Sigh Lew.Laat. zriday, as prepared by the Ex- UNLISTED SECURITIES » as prepared by the Ex- cs ancien 
: .Low. . Sales. % 
3,600 Abbott Lab 53% 54 10 Mont W, A.156 156 156 STOCK EXCHANGE. Sales. High. Low. Last. STOCK EXCHANGE. nae it. 26 
fee es RY Soresaa ik 40 STOCKS 7403 Ales United “32 12 12) STOCKS. "900 Rice R Oil 36° 35° .36 
‘a a - « « -12) 
3.750 oe endl oe 1 9% a 50 Nat Gyps,A 78 78 Sales. High. Low. Last. 744 Alleghany . 5% 5 oh Sales. High. — = ee a* so” so 
3,300 Allied Prod ee 2,850 Nat Leath.. 1% L737 AngiCalNat 31 10 Am R & St 28% 28%%| 2,800 Bandini P.. 8 4300 Ryan Aero 3% 3 3 
1,200 Do A. 25 26% 700 Nat Pr Ck. 1644 16 164| oh 08 520 Am T & T.182% 177 178 320 Barker Bros age Ryas Aco 3M, SS 10 
10 Altort B pf 41y 41 2,550 NatRpIn pf % o Leo] —— — » os 34,850 Am Toll Br 97 78 95. % pt. 304 aha ar ae 8% 
120 Am P 8 pf 78 Big 300 Nat Stand. 36° 35 pep Fee 20 23 70 Anacon Cop 51% 57% 57%| 9,500 Barcet-Mt me De Or a” 
17,900 Armour ... 11% 12 3,300 Nt U io 800 Bishop Oil. 1,220 Anglo Natl. 27 26 26 3,300 Berkey & La 900 Sec-F Nat. 60 57% 58% 
9,550 Asbestos M 3 3% 2,900 Noblitt-Spk ae 5,931 ey Jack 31 23% 455 Argonaut M 1 10 610 1,000 Do wi Ee 1,000 Sierra Tr. .04 .04 .04 
1 009 Amor Inv, $1 36 | TGNo mw U pS 78 11st Calamba Se 32 i Mascot lag Hy He| kepBamtoc Of of af | ,Mmesonan Bs iy ios lay 
ey P x . . - . : Ed 29 
2'250 Autom Pr 7 ae 2 Hi 196 Calav Cem. 11 ae ih 215 Aviat’n Del 9,000 Do vte.. 12 ‘07 (12 1S he ate et rr 
30 Auto W c pf 4 3, NGAE ra 11 Do pf.104 1 640 —— 13 1,500 Do pf... .16 .16 .16 600 Do 6% pf 29 
10 Backst W 164 1 30 OKIGKE pf.115% 115% 11 3,600 Calif Engels 100 Bol C Oil,A 7% 11,500 Dopfvte .16 .12 .14 900 Do5%% pt 
250 Barb WHC 18% 1 a CL BS 2 Calif CotM 45 41 45 $0 Bunk Bilii17” 115” 115 300 Byron Jack 314 29% 31 100 So Pac .. 
750 Bar&See, A 19° 19 00 Peab C'l. B 2P 120 ief| _ 175 CallnkCo, A 50 50 50 61 COP6mpt'27 95 93% 50 Calif Bank 50%) 4 200 Std Ol Gai 49% 48% 4 
1,300 Bastian Bi. 22% 22 ao San'p pack 6 67] 1,333Cal Pack.. 46 44 44 S19 Cal F yea 00 0) cen levent, @ 41 42 31900 Sunray Oil 5° 4% 4 
550 Bendix Av. 27 Soa Wint 3 3% 268 Caterpill Tr 99 99 99 pf 8 8 8 ‘ha I 3% 3% 500 Superior Oil 4914 48 4 
12,900 Berghoff Br 13% 13%| , Orr. 4 4% «4% Cl N Elec. 12 12 12 391 Cities Serv. 4% $4 4u Cit N TaB 42 44 100 Taylor Mill 24” 24 24 
2, 350 Binks aig. 2 14 1,900 Potter ..... af ou) 1,112 iS OnGmGae 46% 45% 46%] 4,337 37 Claude NL 3 2 12%] 5800 Claude NE 12% 11% 1 5,400 T. er. 11% 16% 17 
, 2-4 ecard 4 4 *- * 2,300 Un Oil Cal 27 
250 Borg Warn 814% 82 6% Ist pf106 105% 106 100 Gontin Oil. i so 4 4,600 Cons Steel. 14% 10% 1 
250 Brach & 8. 22" 22 soe os. eS fe 710 ConChind,A 41 31% 41 435 Cr W 2d pf.128 12514 126%| 1,000 Do pf = Ve | Con is eS 
400 Brown F&W 14% 15 od n f.118%2 118 A+ 2,277 Cr of Am. 170 Cst Life ins 20 19% 1 1,100 Cr Am vtec 7 7 100 W: 8 8 8 
Do A pf 27 7 pt. 119% 119 19 3,880 Cr Wm pf. 1173 118 312 Curtiss ™% Th 7 600 Emsco Der 18% 17% 18 1,300 Well'gton 0. 11% 10% 11 
900 Bruce EL. 28% 27% 27 ye De 5 1ap | 8947 Cr Zell vie 21" 1 444 Dom’guez © 54” 53” 54 | 39,800 Exeter 0,A amy | 2908 Wel’sten © 1% Bee cox 
29,300 Butler Bros 16% 1 goo Rayth’n vet 1575 Do pf A.119 118 118 MElee B&S25 25 25 200Gen Mot.. 70 67 67 
5,450 Do pf ... 3 33 1,400 Do vte pf. 3 We 1,034 De. “Ss B. 108 117% tt) 25 Gen Elec... 60 8660 1,000 Pai 1 a lCOt MINING 
1,500 Canal C cv 1'350 Reliance .. 33 32% 342 Di 50 Gr W El Ch €9% 69% 69 200 Glad McB. 29% 29 34.35 
P --. 4% at "370 RollH cv pi 16 15% 16 10 By $3 pt —" é ‘% 43 4 3,470 Id M 55% 200 Globe Gr 14,200 Mam. .38_ . = 
1, mage A | = . = 40 St StYd 83 821, 82% 610 Eld Oil Wks 2: 24% 24 1,625 Intl T & T 15% 14 14 200 Goodyr 3 Tire 41 A 12,000 Calumet ¢ 9% -02 x 
a 2 100 Sangano El 77 o7\ 1275 Emp Capw. 23 224 22%| 9.996 Italo Pet... .75 .68 .63| 1,000 Hancock, A 23% 23""| (2.000 Cardinal G 70" .67% -70 
580 Cen IPs. ot an mh "4 950 Schwitzer C 28% 27% 27% D&Eq 18 17% 18 5,289 Do pf ... 5% 5 5%} 3,100 Holly y ‘Dev-1.10 “1.05 "1.10 4 RP Be eF 
oie Do pi 200 Sears Roeb. 89% 90 ooo ie wd ine 85 83 (Ot oie Mar Bancor 34° 33. 34. | Fron Kinner Air 161% 148 2 | te Tom, Reed (39 99” ‘30 
Do Cc. le Su , . - -* “ 
8.650 Cen&s W U 5% on Sigaote Ot En 33y| . 265 Food Mach. 51% 51 51% | 47.590 MjaMaM uu 8 8% Bl 41/500 Lincon P. ; ie 10/000 Zenda G.. 13 “11 “13 
180 Do $7 pf. 2” 71 1,700 S B L Wks. E44 2,385 Fost a! Kleis 5' 5 5 pf Th T%\ 3,500 14% 13% 14% UNLISTED 
= Pan. 700 8 BL Wks, 25% 234 3 251 Do A pf. 21 20% 21 70 Mont "Ward 631 63%) 24L 
<Saehs 107 106% 107 ono ata Drea. S&S OS 115 Galland Mer 39% 39 39 | 91.890 Moun C’y C 16% 15% 1 6% pf.. .116 107% 1 452 Am T & T.182% 178% 1781 
ea oe rac, wb ey | LebGes Mates OS ek] RRR Ri Bo BR ie | Abkadat' it off oft oth) agnctoce wf 
ics " en n 40 N Am Avia 1 1 u . . A 
120 Chain Beli. 70% 68 70% 430 Storkine F. 11 iy i 57 Do pf... 41 39% 41 60 Oahu Sugar 42%, 41. 42%| 2100 Menasco M 4% 4 Coml Solv. 19% 19 19 
270 Cherry Bur. 85 83 85 . 2,820G) McB&Co 31 28% 31 oot a es 138 1,000 Merch Pet .50” .50” .50 as. 3h TK 3M 
50 Chi C&C R. 2.450 Swift & Co 28 274 27%|  513Gold State. 7% 7% 7% 100 Pac Clay... 16% ie 1 600 Mt Diablo. 80 .75 80 100 Cord Corp. 
300 wm... & 1 1 1'250 Swift Int... 31% 314% 31% = Hale Br Sts 22 «422 200 Pac P Cem 8 8 8 1,750 Crp . 33 200 Elec B& S. 27% 25% 27 
6,250 Chi & N W 4% «5 2000 Thomp J R 1 i” 30 Hancock Oil 23% 23% 23% 705 Packard ... 12% 11% 12 9,700 Occid Pet. .72% .60 .70 400 Int T & T. 15% 15 
op alae len ai 4,650 Utah Radio. 3% 3% 3 210 Hawaiian P 51% 51% 51% 1,440 Park Utah 4 3,450 Oceanic 0.1.40 1.15 1.35 600 No Am Avi 16% 15% 1 
1,300 Do pf 48 46% 47 3,300 Util & Ind. 1 % if 640 Home F&MI 44% 43% 44 1.812 Rad C of A 11% 39,700 Olinda Lad. . -29 500 M1 11% 12 
50 Chi E M,A 28 28 28 11950 Do pf 5 1,205 Honolulu Oil 344 OU 105 Radio K Or 9% 9 9 500 Pac oe 1,300 Radio Corp 12% 11% 12% 
SCR ptcti 3 3 3 950 Do Pt ip ze 2a 2e| 25 HonoluluPl 30 30, 30 want wa 100 Pac G & E 33% 1/300 R- “! 9” 9 
a 2 ee 5 1,300 Wahl ...... 40 744 74%| 950 HuntBros,A 4% 3% 4 Santa Cr P46" 46 «46 300 Do 6% 1st 100 Std Brands 1 13% 
30 Do ctfs 3 "550 46% 540 Do pf... 8 7 2,121 Schumacher 9: : Th pf .. 32% 400 Tide-W Oil 
20 Do ctfs 4 500 Wiebold St. 21% 20% 20% 45 HutchSugP! 22% 22% 22 815. Do pf 23% 24 700 Pac Indem. 35 xu 600 United Crp 7 
1,200 Chi Fi Sh. 66 63 $s 350 Will O-O-M. 11% 11 11 1,025 Langendf,A 15 4 15 35 Shaste Wat 38 30% 200 Pac W Oil. 27% 27% 200 Warner Br. 15% 15% 1 
20 Chi Tow pane 308 108| 3600 Wonanl"ing 198 rey as] SaDLene Sal. 42, 417 {2% | tp so Cal ale aay 39 3s MICHIGAN MARKETS 
9,350 Cities ‘Serv. e E 74 | 5.200 Zenith Rad. 38%| SEL MeN aL 14% 19% 14%| 516 Do Cee 2% 204 DETROIT LISTED STOCKS 
Club Alum. ee 4.124 Lockhd Air 14 1344 14 Bere is 13% ig : MICHIGAN MUNICIPALS 
Pp 
“pone, ae. B | MMOS R SE oom on wal a uommeee ae ea) BR Le oP REAL ESTATE BONDS 
800 Gon “Biscuit CURB EXCHANGE. 950 1 Magnin. 23 60 Unit of Del Te ey 7 CHARLES A. PARCELLS & CO. 
eNO Do “Deer nt 10% 19° 1 250 Allied Br... .77 .75 .77 ios Nat act F. 7A% 38 ri 4,700 U § Petrol 2.85 2.55 2. Established 1919 
110 % & ae i 1 i 4.651 Natomas 3% 12% 13 90U S Steel..1 1 10 Members Detroit Stock Exchange 
20 Do7 6 6 13,585 Camp Cons’ % 1% 100 Vica Co. 2.50 2.50 2 
50 Cont Croll. 32 32 «632 350 Canal Const 1 1 1 66 No Am Inv 28 28 28 395 Warner Br. 16 15% 639 Penobscot Bldg. Rand. 5625 
10 Do pf ..99 99 99 977 Eilert Brew 3% 2% 3% 6% pf. 4 Wena UU! 8 Detreit Michigan ) 
3,650 Cord Corp.. 5% 5 5% 535 Equity Crp'2% 2% 2% 45 Do Swept 91% 90% 9 
300 Crane Co... 55 54 SA 200 Foz pre. . - = 1,938 ee aa _ = = = a 
40 Cud Pk pf.108% 107% 108% 400 F Fehr Br. # a ° 
2,550 Cunn D St. 26 $13 Greenebma 3 %] 1.490 onvurut, A 26 2 2 Pittsburgh Detroit Stock Exchange 
450 Curtis Lt.. 1 10 400 Heidelberg. .87 .85 .85| 2,110 10% 10, 3 STOCKS STOCKS. 
200 Dayton R.. = 5,468 7, ss 10% 12ite aap Nag Se 1 a = STOCKS Sales High ee em High. Low. Last. 
ex 7 ’ a% 1/122 1 1 17 Sales. High. Low. Last. ‘ S . 
Decker & C. 1 10 1 4,508 | = oo 5% é% 6% 2.063 iad wr z 334 33% 540 Ark Gas... 11% 11 | 11% 5,187 Auto City.. 1 2 1,77 Do B 6% 
10 Dexter Co.. 164% 16% 1 P $2 1 27,713 Baldwin R.. 1544 131 14 Univ. 34% 
300 Dixie Vort. 24% 24 24 1,108 Soss Mfg... 8% Th» 8 5,178 Do 6% “4% 31% 31 126 Do pf.... 10% 10 10 Burroughs A 34% 34 3 527 Walker, B 7 
ee | 41 445 Sterling Br. 7 6% +7 pf. is : 32% 28 ps4 on armstgCork 69 ° . 1,130 Burry Bis... 2,244 Warner A 1 1 1 
1188 mat ase Sy BM | “Soap on rmape | A PRAM Bg see | om Atte Be By aby aby] ae aecw 2 ae a, ae| leeway if 
800 Elgin N W. 38% 38° 1,915 Berk&G Fur 3% 3% 3% 143 10 6% pf.1 10 15, od Carnegie M 3! 2 3 Cunning’ L 
80 Gard Denv 58 2” 1 2 665 Pac P 8 nv 7 7 97 Col Gas&El 18% 17% 17%] 2330D & C Nav 3% 2% 3 aa ISTED 
100 Do pf... 67 caer ie % 3%| 1146 Don vy pf 23 DL Clark. 8 2'502 Det C Crk. % % |  369Am 2% 2% 2% 
: a a 149 Pac T & T.150 149 231 DevonianOil . wanes 2 180" 180” 180 
200 Gen Cdy, A 1 1 1 1,050 Distil & Br. 3 30 6% pf.147 146 146 1.447 Duq Brew 2” 2 485 Det-Mich S. 9% 9% : 
rae Gen been. Sh Se 1,090 El Ba&Shr. 27% 25% 277 | 4 179 Paraffine... “85 88% M5 Blet Prod.. 13% 13% iay| - 784Det Paper. 9 8% 8%| 1 367 Com & ys 
8,650 Gen h Nat D 13° 13 108 108 a volaus oe. 457 477| 2030 Det Steel... 28 28 367 Com & So.. 3 
100 Godch_ 8 A 48 48 48 200 T M Nor Br 1 ®t ob Oey 5 2,075 Ft Pitt Br.li8 100 118 200 Det Stl Pro 63% 308 Cons 16% 16% 1 
40 Do B... 38 38 38 790 Pearson 4% 45) 329 Re EqaRit non ow 86 Har.Walk 310 Eureka .. 1 a 5 
3,200 Goldblatt .. 41% 40 41 1202088 SLa S38 38 38 ; y im hr i tne peti, BR 444 Fea M 2 21 5 Hupp ...... 
2,750 Gt L Dred. 26H 244% 25 300 Int H Eqp. 7% 7% 7%] , 8 D0 8%; Tou 72% 73%| 3,922 Lone Bt Gas 3,580 Fed Mtr Tr 11% 10% 11% ior Revcacet © C6 62 65 
100 Hall Print. 19 19° 19 3.013 Do B .. 73. 73 Seis Mekinney 4 160 Fed Scr W. 9 9 9 Toger 23 24 
3,100 Hellem G6 10% 10% 10 . 8:880 Rep Pet.... 13% 11% 12 | "249 Mesta Mch. 8,660 Frankenm’s 2% 2 2%) 13lg Nam Maly: 2 2 
"30 Heller pixw 24° 24 yi Cincinnati 175 Roos Bros... 31% 31% 31% | 17.033 Mt FuclBup 12, 10, 14 38 ee tin’ a 605 NY 1% 44° 46 
230 Hibb S&B50 49 50 | sales. High. Low. 105 ig pr DEMS, 118% 118 730 Penn Fed pt 28" 28° 25" | 1,083 Do B .... 1% ™% a8 Bena ons 20% 20% 
a =, 5. os - 12 12 | 3,950 Schlesinger. cae a 1,500 Phoenix Oil .10° .10 .10| 3-057 Gen Finan. ot ff ok wn ie oe 
700 lil Brick... 18” 17% 17% 20 Alum Indust 3au| vers Do pte OD. De nt 1S 15, 15 | ,2-508 Gen Motors 69 6, | 300 Std Brands. 15% 15% 15% 
80 Ii] N U pf.109 108 108 487 Amer Laundry... 35% 32%) 1.075 Do pf; 20, 220 33%| S23 Pitts Brew. 7% 6  6%| 10,923 Goebel Brew 8 7 % ——_—___————_ 
50 Ind PT vtec 88 88 88 Baldwin ......--. z iba” 104 a De . “a 2'385 Gra Paige.. 4 4 4 Phil d 1 hi 
700 Iron Firem 24% Do pf .....--- 88 50 Do pf . 0414 2.840 Gr Val : sg 2 1% mm lla e i) la 
5.950 Jarvis W B oat zh 28 815 Burger Brew..... 5 4%) 870 Sig OllAG,A 44% 185” 185 SMS PitteSeraB. 183 179 17 "250 Hall Lamp. 6% 6% STOCKS 
300 Jeffers El.. 49 49 e.g 4 450 Soundv P.-.185, 185, 15% | gos pitts Su Fy 30° 28” | 1,085 Hoover 2 Bal 
220 Kalama St. 45 43% 44 4 - egungtatets Hes aGtA 1% 1% 1%] 1,880 Renner ge 7 | 20 HHersh’y Bi Pett | Sales. 7 
1,550 Ka‘ ge. 1 15 15% De pe ......22 ili (il 218 SoPG1dGt,A % . mer .... Fd Haden y, bo - 5r2 Am Stores. 
SSB Rey Be kD) emia y His) RRS, oy by rime ML es | Eee OS 
e ¢ , . ’ ae of 
ee 36 38%| 189 Cin. G & © pf. 100% 1007] elt Tv TW Ane don Z a3 pre as” a5 15”| 4/804 Kinsel Drug 1 iy OP cased 124 
9.408 OO RE SS 8, S| ei Gin Street Ry... 10,9 80 at 50 Sta St Sp. 33 33 33 | 11145 Kresge... 4 222 Buaa. rust 135 19% 
3,550 Kingsb’y Br 3 3 168 Cin Telephone... 96% 95 | 33,208 seers fe 17 1 302 Un Engary 59% Se 59%| 1.590 Laney Roy os” any, 28° | _ 145 Curtis Pub, 1 
ie em, an an 30 Gin Un Stk va. 13% 18%| "saz Si | ae Ue iri ab” 45 48”"| 10,046 Masco Serew 2% “2h 2% | 2515 Cmwith & 3 1% 
1,600 Leath ..... $i . s 14 Crystal Tissue. . a 2: 090 UnivConsOil ee 1 1 250 Victor Br. 1% 1% MM) . 150 McAleer Mf 4% 4% 4% INE. 41 0 ee 
FRY, oe 30% c 105 _ wo 0 Yelencab.A io” 3 57 587 W Air Br.. 1,520 McClan Ref 2% 2% 219 Mit Bk Sec 4 4 
10,008 1a McNAL 15 x 24 ‘ $80 W BIAMEg.1sTh 154% 154%| "950 Mich Sugar 1S, 1° 1 985 Do pf . 5 
at 43° a ‘ot rT tos 33° BONDS RIGHTS 955 Micro Hone 44% 3% 2 «18 Nat Fw Lt 12% 
ty A 4 4%) 10 Geen Art 5 34% | $4,000 AtlasDiese 17,527 Carnegie M .50 25 .40| 499 MotorWheel 26° 25% 26°| 6880 Pennrd’ Gp” 
1,550 Lion Of Rf 18% 18. 18%| 128 Goigemith .. 3” Om °45-.110% 108 110% UNLISTED 1,010 Murray ... 19% 19° 19% v 5% 4% OS 
5,250 Loud Pack. 5 om Gol a weeeee 5 15 1,000 8 Lt&P "448 Muskegon P 20" 19% 20 632 Phila El Pw 
700 Manh Dear. 3% 35% Do pt pf ...... a 6% '52..131% 131% 131% 627 Rad 21% 27% * PRS 35-35% 
30 Mapes Cons 23. 23 23 117 Hobart, A ...... a] 566 Am Roll M. 13 74 Oe 1% 2 760 Phila R Tr 7 7 
4,400 Marsh Field 22% 21 22% 1S Jaeger ......... = " LISTED SECURITIES = aw — 26%. = = Awe eg’ tte 43 43% 187 Do pf... 13 2 
pt 4 oe ell 43 20 43 100 Kroger ......... a = te Art TA 24% 24% 24%) 1675B &OR rR 25 391 Parker-Wolv 17% ins 1% 35 Panes pf.116% 115%, 116 
100 Mi No 4 53 53%| $75 Leonard ........ 6% 6% 145 Do B - a i. , 411 Cities Serv. 3% 4 “4 2,930 PeninsularM 4% 4 c . oe 
6,500 Mer&MfrsA 7 6% 7 Magnavox ...... 4 9.050 Cardin Gold. . . 134 Col “6 8% 1,690 Pfeiffer Br. 13 12% ) 4,250 Balt 2% 
50. Do pf... 30, 30 30 160 Moores Coney, A 7% 7%] 49,584 Cen Mi 1.50 1.05 1.05 724 Curtiss-Wr. 7 ah 520 Prud 6% 250 Salt D Oil. 17% 15 
3.300 Mickelb Fd. 4% 4 4 55 Moores, B ...... hae 9,385 Do pf ... 1.45 1.00 1.30 490 Gen Elec... ag 2% 6,180 Reo ....... St Bf aan rent 40 
11,500 Mia W Cor 15 1 1% 320 Nat Pumps...... 13% 12 848 Gen Metals. 24 a | 24% 1,870 Gen Mot... 66%| 1,932 Pickel . 4 Tonopah * 
5,650 Do war... > FS Sees 63 8.750 Holly Devel 1.15 1.05 1.05 150 Lone St G 2'994 Riv R Paper ™% 6% oe Fencech 4 
5.350 Midi’d Unit 1 1 it 218 Randall, A ..... 22! 4,850 Intl Cinema 1.70 1.50 1.55 opts 113 (113 4.240 Std Tube, B 2 % ot a 4 Cp.. 
1,300 Do pf ... i in 7 De B ....ccee. 1 10 | 21,875 Kinn A&M .66 .48 .57 1,342 Pack Mot.. 11% 11 170 Stearns&Co 26% 101 UL pf ... 
520 Do 6% pL. 9 160 Rapid .......... 3837 670 Menasco ... 4.35 4.20 4.20 196 vtec. 250 Timken-D A 28 28 28 8.855 Un Trac... 
430 Do 7% pl. 8 9% 33 Sabin Robb pf..102 102 1,000 Occiden Pet .65 .62 .65 876 Penna R R 14,083 Tivoli Brew 10 9 o Gas Im 15 
10 Do 6% pf. 4% «4% 250 U 8 Play Card.. se 32 3,193 Pac C Ager 4.15 4.00 4.05 2,997 Radio Corp. 11 2,612 T Moore Dis 7% 7% oan Do pf see ili (111 
60 Do 7% pf. 4 4 266 U S Print....... 4%| 2,000 Stearm Air. 2.35 2.25 2.35] 1,237 Stan Oil NJ 7 960 Union Inv.. 12 12 12 Se Inc i) 
70 Mil pt ™ TT! 102 Dopf......... 19 «619 | 10,317 Tex Cons O 3.75 3.15 3.35 729 United Cp.. T%| 1,050 UnitedShirts 11 10% 10% mid Coal 
500 otic “4 (4% 37 Wurlitzer 7% pf. 95 93 935 Victor Equi 7 7 7%! 3,883U 8 Steel. .12 114 405 USGraphite. 38 38 38 
350 Monroe Ch. 9% % 31 West Bank...... % % Do pf 16% 16 16%] 250 Warn Bros. 15% 15%! 995 Univ Cir,A 9 8% 8% | $3,300 El & Peo 49 16% 13% 16% 
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| 
Description of one of the world's greatest | MINES MINES | 
placer properties, operated under same auspices \ High. Low.Last. | Sales. High. Low. Last. | INQUIRIES INVITED 
as Bulele Gold Dredging, available on request. Eo om ears 2 = ~ 1, — =~ Fa rt'4 05% 25%6) 
° | 86,175 Aldermac .1. 1. 1. cIntyre . 
Greenshields & Co} | 2 ita Aecendric'iy'Sh “Ge | oop evils. say aoe dey AL, EE, AMES & CO. 
. rr ‘ d o - cWwal os 
507 Place d’Armes, Montreal 25-900 aay a = 7 92. 15s Mining, Cp se = i INCORPORATED 
| ufor ° « « 
“2.315 Big Miss. (69 62 68 | 2.300 Montag Ga -40 “30-39, | —__ ___120 BROADWAY. NEW YORK F 
| ‘scadillac. .95 . x ‘u y - e “ 
| 1,300 Brazil G’ld .09% .08 08 5,300 Newbec .07% .05% .0T% 
Montreal Stock Exchange | 88,420 Brown ... a 09, -10%| 10.260 O'Brien -._ 10%, 9 2.50 | Toronto Stock Exchange 
TOC c IGE p ulolo .... 285% " a ki t ¥ . " 7 
STOCK EXCHANGE. - . aa — | B’b10 Gan Maisr.2.20 72.00 "2.007 | 38,398 Pen Oreill-6.05 4.00 565 | STOCK EXCHANGE. | STOCK EXCHANGE. 
aie a Last.| *” $00 Gen Pat 4:30 4.40 4040 20,840 Parkhill tae ae ia ata 
Sales. High. Low. Last. | Sales. . Low. . en Pat...4. \e \. ’ r R , . Sales. High. Low. Last. | Sales. High. Low. Last. 
' 22,400 Clericy ... .08% .08 .08%| 6,525 Perron ...2.10 2.00 2.05 : 
270 ree} ant 7 9M + ht ee st ost st 5,900 Cons Chit 2:08 “1:90 ~ Aes Pees Cr. .oe oS ie Tae “Dope "487 45% 47 | 13:850 Int Pete “sone 34% 36% 
= ‘. eee meer 5 - - te 4 / 
~ “is eee: 108 ay 108 92 were: 3 22-2 | 247,250 Dupara .... .10% .09% .10 3,100 Quebec Gid .70 .70 .70 720 alta Pac G ‘3 3% 33% 5 Int Util A. 21% 19% 19% 
65 Do pf.... 3232 45 WindsorH pf 22, 20 20 13,300 E Malart..1.85 1.71 1.85 5,350 Read-A ..6.40 6.10 6.20 | ¢ 490 Biltmore |. 16% 14% 16% 295 Kelvinator. 383% 38 38 
50 Amal Eiec. 6% 6% .6%| 2056Winn El, A 7% 7 7 | $.225 Eldorado See 3 3 py | i aa 16 Do pf ...110 110 110 5 L of Woods 37% 371 37% 
10 Dos... 2 # 1M Wass bi pi 83" af * 20 | 14,300 Fed Kirk.. 44 .32” .36 | 61,955 Sher'tt-G .3.85 3.10 3.75 | 1,900 Bathurst A 18 17% 17% 180 Lang & Sons 1914 19% 1912 
1,470 Assoc B.... 14 12 is'00 Feancoeus.133 1.25 1 a... 375 575 150 Do B ... 7% Tie 145 Laura Sec. 75 74% 75 
2467 Bathurst .. 18% 17% 17% BANKS F180 Geet a7 45 45 «| 21.050 Slade BMal.2.10 1.95 2.05 175 Beatty Bros 20° 19° 19 | 1,063 Loblaw A.. 25 24” 24 
foe Bell Mel 180% 165% 168% 93 Canada ... 58% 58 58%| 56,050 Gr Stabelle 29 23 27 | 174,961 Stadacona.1.75 1.48 1.72 | , 220 on SEN ae lla Hae i BF ES 2 a Fs 
38,879 Brazilian... 29% mie 20% 122 Canadienne.154% 154 rai ante a Sf Se EN ale Sudbury ..5.90 5.90 38, |  @01.Bell Tel ...168 165 165% 2.008 ene we o% R | 8% 
867 B Cc Pwr, Mant 10% on oo 40” 239 = "400 Kirk Lake.1.06 1.01 1.01 "200 Sylvanite 14.25 4.20 4-20 | ° 25 Blue Rivton i ais a 3.208 moe Pt : 10 He 5 
28 Bree Ok. Oe cs = $000 Lake Shor. “Sx segs | 3 3/986 Thom Cad 200 135 1.80 105 Brant C pf 2h 26% 26% 990 Do pf... ent 59%, 62 
452 B Prod..... 66, G4 SEP +<0 8,200 Lamaq Con 21° 18 .18 | 1,350 Towagmac.175 1.50 1-75 ee Seen % 2 905 McColl-Fr.. 14° 13% 13% 
7,003 Can Cement im un BONDS 7.300 Lebel... 30 .26 28 | 4/110 Ventures .3.10 2.80 3.10 | S85 Brew & Dist S% 7 aif 140 Do pf ...100 9949 100 
ec ih i $43,350 Mt Pr D 3% 501% 50% 50%| 22,400 Lee . [06% 105% .06 5,600 Wayside .. oi a ‘De * ag B . a | oma - a os 
210 Nor ber. 3 ce 7 CURB MARKET 2}815 Macassa ..7.95 7.75 7.80 1,595 Wright-H .8.00 7.90 8. 8.040 B A ‘Ou’. 3% Be 2 204, | * Bog ase 183% 43% 
eams! ————h ie 258 260 
220 Do pf.... 7% af 7% 40,271 Abitibi |... a ™ 8 iil | 50 Do B ... 10 10” 2 | 25 Muirheads. 1 1 1 
85 C W & C,B 29% 29% 29%/| ¢6'328 Do pf. 45 465% | 170 Build Prod. 66 64 10 Nat Brew.. 42 42 42 
88 C Bronze... 60 60 6 977 Do $ 46% 47 * eo | 80 Burt, F N. 43 42 res | 1,865 Nat Groc.. 9% 8% 9 
15 Do pf....109 109 109° 845 Acadia Sug 6% 5% 6%| | 315 Can Bread. 8% 8 8% 5 Do pf ...138 
100 ¢ C Conv pf pf is i ist 973 Asbestos ..102 95 108 | pete Cleveland Stock Exchange | auecmee Laat 59 2S = 150 Nat Sew,A 20 19% 19% 
§ . “pa: . 4 n ‘ 
5D De pt... 385 patnuret, BS Og” «g7il| Union Trust Building Cleveland, Ohio | “5 Do pf -108 © 107 1 mn aes Oe 
927 c Celanese. an 2a 284 ‘212 Brew & Dis 8 7% : Telephone MAin 6865 A. T. & T. Teletype Clev. @.582 | a ¢ o.- "Sie by 3 7 405 Page Her 102 101 102 
-o - os - ~ 7 a il ee 
an ag... = oa De oe iste a” ist NEW YORK OFFICE: 76 Beaver Street “0 Do pt... mm 3% 2.615 Pantepec 0 8 af ite oh 
60C Convert.. 29 2 2 4,813 B A Oll.... 255% 24% 25% Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 A 181 Can W & C 68 at 641 32 Por Rico pf101 101 101 
125C Cottons.. 7 7 17 425B C‘Pack. 17 16% 16% | 170 Do B ... 2 3 27 780 Pow Corp . 32% 31% 32% 
755 C For Inv: % 20% 5.100 Cal & Bags 10 4.50 4.85 | = be oe. ae Za 345 Pressed M. 36 35° 35% 
1.4 y. 5 a | | Oo 
3.135 oe be * . eS — 2 7m @ Cleveland Stock Exchange 145 Can Canners os 8k 2.710 Rem Rand: 28% 37 284 
Do . 20C Gen Inv. 11 11 11 | STOCKS STOCKS. | P 1 50 e -10244 102 102 
Loco.. 20% 18 20 s . Bes 
4a .... Ti 16% 17% oS Tt inv:: tu at 374 (Sales. High.Low. Last. | Sales. High.Low.Lest.) aapOnceaen' no 1b Seem 4. 2 =. 
5 Cockshutt.. 16% 15% 15% 270 C. Marconi. Hy M4 by 190 Air W Apf 26 25 25 S11 Metro Brick 9% (7% 8%| 230 Do pf -. 20% 28 28 290 Do pf |..108 104% 1 
10,186 C Smelt.... 84 60C N -,.00% 288 201 550 Akron Br.. 14% 13 14% Do pf.. 83 185 Can Dredg. 45 44% 44% 200 Stand” Ch . 1 1444 14% 
a0 Dist-Seae: 3 im 2 79 C Par Inv 4% 20 Canfield | Oil BM FY iy 25% 2,715 ‘35 Do =... Al % & 815 Stl of Can 90% 88 90 
ist- eee Des ‘ 7 1 an 
60 Do pf.... 92% 92% 92% 430 C Vikers 13% 13 13 30 city Ices 2) ‘20% 1 28 Do pf... . 99” 99 ae ie a45 Tamblyn .. 184 16% 16% 
1,719 D Bridge... 57. 5 Sov 5 Do pf.... C 280 Clevy B Rity 6 5 6 2,234 Nat thie. 9% 8 9% is0 pn on. --- 16 15 15% 280 Tip Top . “ie in 10 
1,046 D Coal pf.. _ 2 ua” 5C Vinegars. 19% .. .. 827 Clev CI pf 91 9 91 7, 555 Nat Tool... 4% 2% 3% 10 Do pf ...131 130 130 55 Do pf ...108% 1 07% 
05,796 DS & C aa 19%) Be Wecri 1” 263 Cley Ry cf oii S86 365 Nest! ee :% Hg Tg] no cae wold as” se” as? | S2e8 Unto Ges. 1 us ss" 
, estie- 
335 D Textile... 80 se 658 Gavel iin, 9% 10%| 3.104 Clittecp vie 3 3% 37% 100 Ohio Br, B. 52i4 52 52% 9° Do B 2% 2 25 ‘wn eee” a 15% 
755 Dryden ... “m1 15 City Gas..1.50 1.50 1.50 145 Com Bkbdg 38 38 180 Packer Cp.. 18 16 18 235 CanWineries 3 2% 2 871 Do pf ... 19% 19% 19% 
. 330 E Dairies.. 3% 21% 550 Claude N.. .70 .60 .70 454 Clark Cont. 40% 30% 40 250 Pat- Sargent 33-32% 33 65 Car Co pf.104%% 104 104i. 115 W Can Fi. io 10% 10% 
2,435 Electro 21% 2.820 Com Al’hol’ 3% 2% 3%) 1.233 Klect Cont. 94° 72" 94 700 Peerless... 7 6 oh 415 Cockshutt | 164% 15% 16 1 om ...& 
2710 Eng & Heat 7% mY 135 Con Bake.. 22 21% 22 25 Faultless R 25 25 735 Richman 53% 52 1,735 Cons Baks. 2214 21% 22 1,435 Westons .. 17% 17% 7 
40 Eng Elec, A 35 14 «14 22,886 Con Paper 17 15% 164 825 Foote-Burt. 22% 4 22% 125 Seiberling R 6% 6% 6%] 11.900Con Smelt. 844% 77 83% pf ...10442 104° 1 
S vam | a % ea eres Fg My y Pag ® 10 Hanne pf.. _*  * Ml 232 Do pf.... 53 47 53 Ps a - = 205 854 Winn El, A T% 6% 
‘ <t 1 Vv arbauer. 324S M A Cp. 19 17 18 #< 2614 6 D whe 
4 320 Foundation. 254 on oon 60 Dom Engin 65 64 6 305 InterlakeSS 60 60 60 50 Union Metal 19 i = 50. Do pf ...¥ 1 105% 45 Do be ae a" 35 (35 
4,849 GenSWares. 16% 430 Dom Stores 11 1 10% 121 Jaeger .... 36 35% 36 6,520 Dist C Seag 241, 26 10 Woo, al & 
155 Goodyear... 56 56 56 | 4 635 Dom Tar.. 16% 16% 16%| 220 Kelle 39 38 2 | «(1-910 Upson-Wak. % 2 SS) 415 Dom Coal - 214 20) 214 . 
1,220 Gurd ...... 14% 13 it. "435 ~Do pf....116 114 116 322 Lamson... 13. 12% 13 100 Vichek Tool 15% 15 15%) 20.045 Dom S&C,B 20 16% 19% 10 zim*knit. bh os *b% 
2,050 Bam Bree. 4 14% is 2,983 Don’cona A 15 14 15 250 Leland .... 25 24 25 — bn —_. 13° 12 12% 915 Dom Stores i 10% 10% manne 
1,875 Hollinger... 15 14% 15 +300 Euro Elec. 0% 1M mn 3 eee -. "38 Se 86 120 wane Ref ao i * | 75 Do pr 106 108 106 55 Bk of Can 58 57% 58 
1.425 H Smith... 22 20% 21 70 E Daries pf 21. 21. 21 i | 98 Easy wo 7 7% “7 ™% 62 Bk of Mon.240 238 238 
0 Do pf....101, 101, 101 20 E Koot p pf 24 24 24 | WEng Elec A 4 334 5Bk of Nova 
4,560 Imp Tob .. 14% 19% 18%) 4.975 Fairchild .. 11% 10% 11 | Den...4 & &% Scotia.330 330 330 
oes 7 s 1.416 Ford A.... oat 26% 27 { 4,640 FannyFarm 24 23 24 30 Bk of Tor.267 266 266 
; ee iin ron 55 Fore Pr'sec 2) 2 2 | 4.678 Ford A 28% 26% 27 95 Can Perm.156 152 152 
mee” 72 296 Fraser ;... 31, 30 30 ESTABLISHED 1840 | 50 Frost... ™% 7 i 115 Can, Bk of 
Bg) ee EL cote he ee nine wa | Bee Ee) paket Re 
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Transactions on Out-of-Town Markets—Continued 





Toronto Stock Exchange | 


MINING DIVISION. 
STOCKS. 


CURB EXCHANGE 
STOCKS. 


Sales High. Low. Last. 


Sales. 


65 Can Vineg. 21 20 20 | 24,900 Acme Oil. 


60 Can Wire B 23% 23% 23% | 66,500 Afton 
4,110 Cdn Mare.. 2% 2% 2%) 
140 Con Press . 19 18 19 “ 
19ConS&G. 60 60 60 | ,1440 Algoma.” 
300 Crown DO 2 2 2 f en 
445 ne 20% i9% 19% | 15. 
556 Dom Bridge 5715 551 


3 008 Argosy 
72 
10 Dom F&S8t.120 120 120 19, 20 


0 Ashley - 124% .11. .11 120,800 Golconda. -30 13 3 

= wae of Tar . 17 16% 16% | 197/320 Astoria _.. 19. . 15 16 29,800 Goldale ... . .36 © .38 

15 Do pt F 115 114% 115 6.400 Aztec .... .14 | 6,150 Gold Beit. 2 aw 
= ~ a. ge 16% 15 id | a 400 Bag’m(old) .07 06% 06% 25,275 Goodfish... .14% .12 .13% 

oO p 79 7 7 | °7'359 Do new. 0 | 64,300 Grah Bous 48 .35 37 


590 a 4 Pew - a 1.10 1.10) 
19 De 14 14 
50 nd ie 32 32 «32 
1 


590 Int Met Ind 16% 16 16 40,847 BidgdKirk.1.60 1.47 1.47 | 
190 Do pf ...100 98% 99 70,907 Big Miss. . 

10 —a cae 5 5 28,700 Bobjo . 

40 Do pf 60 55 60 4,680 Bralorne.. 

20 Mere Mills. 2 2 Zz 15,600 Brit Dom 
200 Do pf ... 28% 27 27 3.408 Buff Ank. 


883 Mont | Power 36 34 34 
570 Nat Stl Car 53% 501g 53% 
25 North Star. 2 21 2ig 


980 Rogers Maj 8% 7 8 
810 Shawinigan 3314 

2,020 Stand Pav. 8 5% 
20 Do pf 50 50 50 
100 Stop é Shop 24 2% 2% 
10 Supersilk pf 80 80 80 
80 Super P O 35 35 35 
695 Tor Elev . 39% 381% 3914 
149 Do pf ...117 115 115 
165 Do new.. 51% 51% 51% 
145 Uni F I pf 59% 58 58 
130 Walkerv Br 2%) 2lg 216 





2,300 Ajax Oil.. 
256,935 Aldermac. 


3,080 Anglo-H. 
5% | 28,250 Arntfield 


30 .2 
25,923 Bankfield..1.44 1.35 1.35 
193,074 Base Met. 


14.400 Beattie....1.57 1.45 1.46 


. 4 
-8.65 8.50 8.55 


15,100 Buff Can. 
2| 11,480 Bunker H. 
39,545 Calgy&Ed..5.00 4.35 4.95 
43,110 Calmo Qi1.1.43 1.15 1.26 
25,115 Can Mal.. 2 
11,077 Castle-Tr..1.54 1.48 1.50 
21,065 Cent Pat. 4.4 
50,050 Cent Porc. 
6,000 Chem Res.1.25 1.00 1.10 
77,790 Chromium 1.28 1.00 1.25 
29,200 Clericy ... 
27,700 Comw Pet. 
2,406 Coniagas. 
6,400 Coniarum 
34,530 Cons Chib.205 1.93 1.97 
6,700 Darkwater.2.70 2.40 2.45 
5,332 Dome M.48.50 47.00 47.75 
1,010 Waterloo M 314 3% 3% | 39,150 Dom Expl 


-3.45 3.20 3.20 


MININ© *™**''SION, 
STOCKS 

High. Low. Last. | Sales. 

16% .15 .16 

.09% .08 .08 

50 .45 .49 

oi. 4 a. 4 2. sf 


55,100 Dorv Siscoe .93 78 .79 
| 46,470 East Mal..1.88 1.74 1.80 
| 25,450 Eldorado. .2.58 2.45 2.50 
119,275 Foundat’n.1.16 61 = 

| 20,590 Falconbr. 125% .10% . 
230,560 Fed Kirk.. 43 .33 


OB 6% 064 
-8.50 8.00 32.155 Francoeur..1.30 1.20 1.2 
, es ee 13 -¥ Bt 52,425 Glenora. -24% .22 a | 


16,680 God’s L... 90 .80 


; 66,370 Granada G .49  .42 
52 .38 .50 | 
|216,924 Gr Stabell. .29 

500 Gr Wihksne .18 .18 .1 
18,450 Gunnar G.1.10 1.02 1.02 
14,800 Halcr-Sw.. .05 .04  .04 
1100 Hargal Oi] .36 .30 .30 
poll 49,211 Hd Rock..2.75 2.26 2.32 
86,950 Harker ... .28 .25 .25 
55,650 High Sar.. .67% .55 .65 
.4,040 Holl Con.14.75 14.50 14.75 
34,100 Homestead .77 6614 .68 
37,425 How Gold. .61 60 = .60 
-00 1,260 Int M Cp. .17% . TY, 
| 127,730 er “2.15 1.55 1.55 

| 29,600 J Cons. 51.43.48 

8,935 KirkHudB. 2.50 2.20 2.30 

81,205 Kirk L...1.20 1.00 1.05 
63,450 Leitch. 1.13 
18,300 Laguna.. 
3,730 Lake Sh. 


681% .61 .67 
a 22 2 


‘80.70 
(12% 111 
05% .05 “Ont 
181g 16% “16ig | 


-2.18 1.98 
-4.90 4.35 
-28 .22  .23 


[08% .07 07 


mS J 
-66 .55 .62 58.25 57.50 57.75 


on: 


1.86 1.79 1.80 , 64,150 Lapa Cad.1.08 
14,750 Lava Cap. .90 80.85 
110,167 Lebel Oro. .29 .26 .26 
20,600 Lee Gold.. .06 05% .06 


-08%% .07% .08 12,080 L Lg Las.7.75 7.05 7.25 


High. Low. Last. 


8,450 Grandoro.. .12l% .10% iy 
ee 


45,700 Lam Cont. 21 18.18% 


Toronto Stock Exchange | 





35% | 





MINING DIVISION. 
STOCKS 
Sales. High. Low. Last. Sales. 
12,800 Low Pet.. .75 .50 .50 
15,345 ~ ro ge --7.90 7.60 7.65 
87,810 M. -2.95 2.25 2.36 
145,620 Man & E. .14 ‘ 
44, 020 May Spiers .29 .2 .2614| 87,500 R 
5,172 McIntyre 41.62 39.88 40.62 


51,450 Red 


.06 .08 
8,000 NewGRose.1.35 1.30 1.30 
2,615 Nipissing. .3.05 2.98 3.05 
15,149 Noranda 79.50 73.75 79.00 
19,500 Norgold.... .13. .11 .11%| 
14,650 North Can. .75 .75 .75 

31,925 Okalta ...3.35 2.60 3.00 
27,385 O’Brien ..10.50 9.05 9.70 


58,617 Ta: 


| 70,255 Ventures. . 


| 
21,100 Olga Oil... 10 .08 .09 | 75,450 United Oil 
| 


45,635 Omega -1.10 .91 .91 


600 Quemont... 
3,740 Rd — 40 : - 6.30 


1.54 1.33 
15,300 Reno Gold.1.23 L 3 t 21 
oche L L .44 .36 = .36 
1,092 Royalite — 52.00 .52.50 


6. 
1. 
4. 

sh G’'f'ds 
| 11,165 Teck H...5.95 5.80 5. 
22,950 Tex Can..2.20 2.05 2. 
2,505 Toburn .. 3. 
34,657 Towagmac.1.75 1.50 1. 
1. 
3. 


-3.95 3.75 


5,500 Treadwell. .1.25 


-80 
-3.15 2.72 
4 


Toronto Stock Exchange 
MINING DIVISION j 
STOCKS 


MINING DIVISION. 
STOCKS 
Saies. High. Low. Last. 


42,563 DalhousOil.3.40 2.60 2.70 
12,050 FoothillsOil2.65 2.30 2.35 
13,750 Home Oi1.3.10 2.60 2.95 
17,605 Hud Bay .32.38 33.12 as 

30 


High, Low. Last. 
28 6.28.28 


74,800 East Crest .40 31 
11.900 K Townsite -36% 


30. 
130,900 L Maron.. .08 .06% .067, 


21, 920 McKRedL..1.90 1.75 1.84 14,795 San Ant. 13 (1.91 2.01 
156,380 MeMillan.. .16 .12 .13 31,575 Shawkey 98 .90 104,450 Mandy ... .67 51 .61 
| 129, McV Grah .38 .26 .38 ai 405 Sneep Cr.. .65 .63% 44,600 Nordon ... .43 .33 .34 
25,320 McWatters. .92 .80 .&3 702 Sherritt....3.90 3.10 3. 24,700 yall Select.. CT te “= -08 
52,100 Merld Oil.. .30 .22 .26 © Te, 565 Siscoe ....5.95 5.65 5. 500 Grozelle 18 18 .18 
31,435 Min Corp..4 60 3.85 4.45 | 36,950 Slad Mal..2.10 1.90 2. 112,590 Pa. “Oreilie. 6. i .* ps 5. bo 
10,150 Minto wy 22 8,855 S W Petroll.69 1.35 1. 38,000 Porc Cr... 
13,485 Model Oils.1.00 80 .90 | 99,815 Stadacona.1.70 1.45 1. 4,0000sisko .... 9° Bet 9 
77,550 Moneta ...1.90 1.67 1.70 | 66,700 St Anth’y. .28% .25 - = Ritchie ... .16 ‘11% .- 
20,250 Mor Kkid. .75 .65 .66 | 19,255 Sudby Bas.6.25 5.50 00 Robb Mont .11 ™ 4 
101,200 Murphy .. .09 .07% 0714 | 18,400 Sudby Cont —, 30 35, 300 Temiskam. 49 .42 rH 
31,900 Naybob ... .95 .85 .85 13,155 Sullivan. ...1.95 - 
150,213 Newbec ... .08 14,575 Sylvanite. .4.45 100 


New Orleans 
LISTED STOCKS 
High. Low. Last. 
6 DH Holmes.143 143 143 


CURB STOCKS 
oes Jeff L Oil. 4% 3% 4% 
1,092 Do pf. 5 4%, 4% 


-26 .21 


Sales. 


-70 


lt 





: 3.30 
104,600 Pacalta Oil 38 .31 31 . 075% ‘oy 6 100 Lane Cot M 16% 161 1615 
8,985 Pamiur....3.85 3.60 3.60 | 72,500 Wilt-Cough .17 .11 .16% 1N O Ctry C.250 = 250 

35,000 Paulore ... .41 .35 .35 | 65,200 Wood Cad. .70 .62 63 31N OP S pf 79% 19% 79% 
119,150 Paymaster.1. 0 1.02 | 13,395 Wright-H..8.00 7. -80 2 80 5 Pan AmLIn 16% 16%, 167%, 
12,525 Perron. ....2.1 2.01 | 13.450 YmirYGirl. .50 732 Stand Fruit 7% 4 
45,245 Pickle Cr. Fer 7.60 50 Do pf, A 32 32 32° 
12,440 Pioneer G.6.45 5.80 MINING DIVISION. | 15 Do pf... 65 65 65 


1,645 Pw Rouyn.2.15 s CURB 22 Wess Oil pf 82% 82 82 
9,195 Premier ..4.00 4.00 nam? LISTED BONDS 
10,870 Preston . .1.38 1.34 | 39,600 Brett Tr. 


og POpege neg seiee 
SASBSESESE 
to 
S 
a 


3,600 Prosp Air.1.40 
25,794 Parkhill... .40 


-39 | 39,700 
1,900 Quebec M. .72 


-70 25,900 Churchill. . 


| 6,849 Coast Cp. 9.00 6.50 
Cent Man. . 17 
08 04 = .05 


17.15% .15%% | $2,500 N O Pub Sv 

8.50. | Ext 58.. 9244 91% 92% 
‘18 | 2,000 LaStSer4} 
(1961-63)107 107 107 





Financial News of the Week 


Continued from Page 346 


general solicitor of the Prudential Insur- 
ance Company, announced last week the 
reaching of an agreement with the inter- 
ests in control of the Chicago & Eastern 
Illinois Railway for a reorganization of 
the railroad company. The line, of which 
42.7 per cent control is held by the Chesa- 
peake & Ohio Railway, through an in- 
vestment of $8,000,000, entered bankruptcy 
in 1933. 

Whereas a plan submitted to the Inter- 
state Commerce Commission by the com- 
mittee in June, 1934, would have reduced 
the C. & O.’s control of the line to about 
15 per cent, the revised plan would allow 
a larger percentage of this control to sur- 
vive. It will be submitted to the com- 
mission at hearings to begin on March 1 
by Kenneth D. Steere, chairman of the 
railways board of directors and a partner 
in Paine, Webber & Co., and Ernest S. 
Ballard, counsel for the C. & E. I. 

The fiduciary institutions proposed orig- 
inally that holders of common stock in 
the present company should receive one 
share of common stock in the reorganized 
company for every ten shares now held. 
The new plan provides that one new share 
shall be exchanged for every three pres- 
ent shares. 

Both plans provide that present 6 per 
cent preferred shares be exchanged, share 
for share, into the new no-par common 
stock. A subsidiary of the C. & O. holds 
64,904 of the present 220,461 preferred 
shares and 131,268 shares of the present 
238,453 common shares, besides $1,297,000 
of the general mortgage bonds of the C 
& E. I. 

The present $30,709,036 of 5 per cent 
general mortgage bonds would be ex- 
changed 50 per cent for new 5 per cent 
convertible income bonds and 50 per cent 
for $40 par value of the new 5 per cent 
preferred stock and one and three-fourth 
shares of the new common stock for each 
$1,000 bond. Earnings applicable to in- 
terest on the income bonds would be com- 
puted from Jan. 1, last. 

Norfolk & Western Railway = (12-6-35)— 
Stockholders will be asked at their annual 
meeting on April 8 to approve the acquisi- 
tion of the properties of the Williamson 
& Pond Creek Railroad, Tug River & 
Kentucky Railroad, Knox Creek Railway 
and Buck Creek Railroad, wholly owned 
subsidiaries now operating under leases. 


UTILITIES 
Columbia Gas and_ Electric Corporation 
(2-5-37)—The company has notified the 
New York Stock Exchange that 124,006 
shares of its convertible 5 per cent cumu- 
lative preference stock had been converted 
into 620,030 shares of common stock be- 
fore the close of business on Feb. 15, at 
which time the conversion privilege ex- 
pired. 
Niagara Hudson Power Corporation (2-5-37) 
Fourteen operating companies of the 
Niagara Hudson Power Corporation sys- 
tem serving Central, Northern and East- 
ern New York, filed with the Public Serv- 
ice Commission of New York last week a 
petition for consolidation, marking an 
additional step in simplification of the 
system. The proposed consolidation would 
eliminate the fourteen companies and re- 
duce to twenty-two the number of system 
companies, compared with the sixty-eight 
existing after the formation of the 
Niagara Hudson Power Corporation in 
1929. 


The plan provides that consolidation 
will propose revised electric rates for the 
territory now served by the constituent 
companies. 

The fourteen companies involved are the 
New York Power and Light Corporation, 
Antwerp Light and Power Company, 
Baldwinsville Light and Heat Company, 
Fulton Fuel and Light Company, Fulton 
Light, Heat and Power Company, Malone 
Light and Power Company, Northern 
New York Utilities, Inc.; Old Forge Elec- 
tric Corporation, People’s Gas and Elec- 
tric Company, Lawrence County Utilities, 
Inc.; St. Lawrence Valley Power Corpora- 
tion, Norwood Electric Light and Power 


Company, Syracuse Lighting Company, 
Inc., and the Utica Gas and Electric 
Company. 


The petition states that benefits result- 
ing from the ability of the consolidated 
corporation to finance the present and 
future capital requirements of the con- 
stituent corporations, and refund present 
outstanding obligations in a more advan- 
tageous manner will be in the public in- 
terest. 

The petition provides that the capital 
stock of the new corporation at the date 
of consolidation is to be $91,182,225, a sum 
which does not exceed that of the issued 
and outstanding capital stocks of the cor- 
porations involved in the consolidation. 

Practically all of the issued and out- 
standing common capital stock of the 
petitioning operating companies is owned 
by the Niagara Hudson Power Company. 

Standard Gas and Electric Company (2-19- 
37)—Recommendation that suit be filed to 
recover more than $100,000,000 of assets 
for the Standard Gas and Electric Com- 
pany was made to Judge John P. Nields 
in the United States District Court in 
Wilmington, Del., last week by William 
G. Mahaffey of Wilmington and William 
H. Button of New York, specia) counsel 
appointed by the judge. 

They recommended that the suit be 
entered against H. M. Byllesby & Co., 
Ladenburg, Thalmann & Co. and the Unit- 
ed States Electric Corporation, either in 
the name of Standard Gas and Electric or 
in the name of a trustee to be appointed. 

Standard Gas, which operates in twenty 
States in the western part of the nation, 
is in reorganization proceedings in the 
same court, having filed a petition on 
Sept. 26, 1935, when it was faced with in- 
ability to meet maturing gold-note obliga- 
tions of more than $24,000,000. 

Judge Nields last year granted permis- 
sion to the corporation to remain in pos- 
session of its assets in accordance with 
Section 77b of the Federal Bankruptcy 
Laws, and enjoined the entering of any 
suits against the corporation pending re- 
organization. 

Judge Nields has fixed no time for ac- 
tion on the recommendations but he is ex- 
pected to issue an order within a few 
days. 


MISCELLANEOUS 
Memphis Commercial Appeal Company—A 
registration statement covering the issu- 
ance of $2,500,000 of fifteen-year 4% per 
cent debentures has been filed by the 
company with the SEC. 

Net proceeds from the sale of these de- 
bentures, according to the registration 
statement, will be used for redemption on 
May 1, 1937, of $1,886,600 of 6% per cent 
fifteen-year debentures of Memphis Com- 
mercial Appeal. Inec.: for payment on 


April 1, 1937, of $315,000 of notes payable 
to trustees of the Minnesota and Ontario 
Paper Company, and for payment of 
$140,000 of notes due the Ford Motor Com- 
pany in connection with the purchase of 
the newspaper’s plant. 


The Memphis Commercial Appeal Com- 
pany publishes The Commercial Appeal, 
the only morning and Sunday newspaper 
in Memphis, and owns and operates Radio 
Station WMC. It became a Scripps-How- 
ard newspaper in October, 1936. 


New York Dock Company—The company, 
which owns a_ $37,000,000 wharf, ware- 
house and railway development covering 
two and one-half miles of the Brooklyn 
waterfront, announced last week that it 
would ask holders of $4,386,000 of its 
notes, due on April 1, 1938, to exchange 
them for new notes to mature in 1947. 

The plan provides for the cancellation 
of $200,000 of the notes due on April 1 
and of $1,114,000 of notes due next year 
which are held in the company’s treasury 
and for the payment of the $300,000 of 
notes due on April 1 held by the public. 
The remainder of $4,386,000 of notes due 
next year would be exchanged for con- 
vertible 5 per cent notes due April 1, 1947. 
Each $1,000 of the new notes would be 
convertible into twenty shares of pre- 
ferred stock and fourteen shares of com- 
mon stock. 


The stockholders are to meet on March 
26 to change the present $7,000,000 of 
common stock and $10,000,0€0 of 5 per cent 
non-cumulative preferred stock from $100 
par to no par and to increase the author- 
ized issue of preferred to 187,720 shares 
and of the common to 131,404 shares. 


Spiegel, Inc. (11-20-36)—Stockholders have 
been called to vote in Chicago on Feb. 26 
on a proposal to issue 150,000 shares of 


cumulative preferred stock, no-par value, 
following retirement of the $4,053,000 6% 
per cent cumulative preferred now out- 
standing. 

Transcontinental and Western Air Line— 
Purchase of six  thirty-two-passenger 
transport planes, the largest to go into 
service in the United States, was made 
public last week by Jack Frye, president 
of the company. The four-engined mono- 
planes will be built by the Boeing Air- 
plane Company of Seattle. With a gross 
weight of 42,000 pounds, they will cruise 
at about 250 miles an hour at their best 
altitude. 

Work already has been started on the 
first of the airplanes, Mr. Frye said, and 
it is planned to put the type in service 
by the Spring of 1938. He added that the 
line had taken an option on seventeen 
more of the big monoplanes. At the same 
time he announced the order of thirty-six 
additional Wright G-100 heavy-duty Cy- 
clone engines to power the new planes. 
These engines develop 1,205 horsepower 
and are the most powerful air-cooled 
radial engines in production in the 
country. 

Walgreen Company (2-12-37)—Stockholders 
have approved the company’s recapital- 
ization plan, involving retirement of pre- 
ferred stock, raising $5,000,000 of new cap- 
ital, doubling the present common stock 
capitalization and payment of a 50 per 
cent stock dividend to the present com- 
mon stockholders. 

Under the plan, the company will issue 
$10,000,000 of new 4% per cent preferred 
stock, the proceeds to be used to retire 
the 6% per cent preferred and the rest 
going to working capital. The number of 
common shares will be increased to 2,000,- 
000 to allow for payment of the stock 
dividend. 


Current Security Offerings 


BONDS 


Aibany Port District, N. Y¥., $363,000 coupon 
4%s, due Dec. 1, 1969-1979, yield 3.35%, of- 
fered Feb. 19. Manufacturers and Traders 
Trust Co., Bond & Goodwin, Inc. 

Bessemer & Lake Erie R. R. Equipment 
Trust of 1937 $6,700,000 24% ser eg tr ctfs 
(non-callable), due March 1, 1938-1947, 
yield 0.75% to 2.50%, offered Feb. 23. Salo- 
mon Bros. & — Dick & Merle-Smith, 
Stroud & Co., 

Boston, Mass., 7 1.50% temporary 
loan notes, due Nov. 4, 1937, yield 1.25%, 
offered Feb. 18. The First Boston Corpo- 
ration, Brown Harriman & Co., Inc., Stone 
& Webster and Blodget, Inc. 

Ch cones & Ohio Equipment Trust of 
1937 $4,000,000 2% eq tr ctfs (non-callable), 
due March 1, 1938-1947, my 0.75% to 

, offered Feb. 23. F. S. Moseley & 

Co., Kean, Taylor & Co., Eastman, Dillon 

& Co. . Ww. Pressprich & Co. 


‘linehfield Railroad Equipment Trust, Se- 
ries A, $1,815,000 24% eq tr ctfs (non-call- 

able), due March 1, 1938-1952, yield 0.75% 

to 2.85%, offered Feb. 18. Salomon Bros. 

& ~—: Dick & Merle-Smith, Stroud & 
o., Ine 


Kresge Foundation 


~ 


(The) $4,500,000 10-yr 


coll tr 3%% notes, due Feb. 1, 1947, price 
103%, offered Feb. 18. Lehman Brothers, 
Bancamerica-Blair Corp., Kidder, Pea- 


body & Co., Watling, Lerchen & Hayes. 


Lawrence, Mass., $750,000 loan in anticipa- 
tion of revenue, due Nov. 17 and 24, 1937, 
gag pea offered Feb. 18. Battles & 

o., Inc. 


Middlesex Co., N , $350,000 impvt 3s, due 
March 15, 19381948" yield 1.50% to 3%, and 
$100,000 hospital 34s, due March 15, 1938- 

1967, vield 1.50% to 3.25% for maturities to 


1958, and 99 and 98 for balance, offered 
Feb. 19. E. H. Rollins & Sons, Inc., Mac- 
ggg Miller & Co., Colyer, Robinson & 
oO 

New York State $100,000,000 one-half of 1% 
short-term tax anticipation notes, due 
June 28, 1937, offered Feb. 16 and pur- 
chased by a large list of banks and bro- 
kers, headed by Chase National Bank, 
National City Bank, Bank of the Manhat- 
tan Company and others. 

New York, Chicago & St. Louis R. R. 
$2,330,000 Ist eq tr 24%% ctfs of 1937, p ona 
March 1, 1938-1947, yield 1% to 2.80%, of- 
fered Feb. 18. Salomon Bros. & —* 
Dick & Merle-Smith, ge & Co., Inc. 

Northumberland Co., 200,000 fdg & 
rfdg bonds, due fies s 19 -1947, offered 
Feb. 17. Bancamerica-Biair Corp., Butt- 
cher & Sherrerd. 

Paramount Pictures, Inc., $15,000,000 34% 
conv debs, due March 1, 1947, offered 
Feb. 18 to holders of 6% 20- -yr sinking fund 
debs, due Jan. 1, 1955, without interest 
adjustment. 

Pennsylvania Water Co. $2,238,000 34s, due 
Feb. 1, 1967, price 102, offered eh, 11. 
Mellon Securities Corp. 

Portland, Me., $750,000 rfdg 2%s, due March 
1, 1952, yield 2.60%, offered F Feb. 18. Hal- 
sey, Stuart & Co., 


STOCKS 


Carpenter Steel Co. 93,000 shares common, 
par $5, price $28.50, offered Feb. 18. F. S. 
Moseley & Co., White, Weld & Co., Hemp- 
ag Noyes & 'Co., H. M. Byllesby & Co., 


Union Wire Rope Corp. 18,946 shares out of 
an issue of 104,000 000 shares, capital, no par, 
rS .* offered Feb. 17. P. W’ Brooks 

o., Inc. 
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Banking Statistics— Brokers’ Loans— 


Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 


(Millions of dollars) 
































LOANS— rebi0, Feb. 39, —— Chi —New York City—, 
On securities: Feb. {7 = ~d nae Feb.17, Feb.10, Feb.19, Feb.24, Feb ih, Feb.26. 
To brokers and dealers: 1937. 1937. 1937. 1936. 1937. 1937. 1938. 
Susaphe N. oy ® rk... on 231 178 % 1 $27 75 73 61 
rk. 
To otherat . rt. ‘ or neues 2,012 2,022 2,057 141 142 % 727 725 736 
bee eaear esas. $3,213 $3,227 $3,144 $182 $184 $173 $1,780 $1,734 $1,666 
Acceptances and com- 
mercial paper. 400 399 351 17 17 15 137 136 160 
Loans on real estate... 1,149 1,149 1,146 14 14 15 128 128 134 
s to banks....... 76 72 69 5 5 5 50 47 31 
Other EE ca. cceescass 4,130 4,117 3,281 375 370 258 j#$41,476 1,461 1,100 
yr TrrerTr ye $5,755 $5,737 $4,847 S411 $406 $203 $1,791 $1,772 $1,425 

Total all loans..... $8,968 $8,964 $7,991 $593 $590 $466 $3,571 $3,506 $3,091 
INVESTMENTS— : 

U.S.Govt. obl pentions $9,107 $9,121 $8,726 $1,141 $1,142 $1,175 $3,466 $3,447 $3,431 
bg oF hy fully guar- 

eed by U.S.Gov. 1,210 1,216 1,197 95 95 89 451 452 444 
Other securities..... 3,304 3,254 3,186 273 272 255 1,145 1,133 1,082 

Total investments.$13,621 $13,591 $13,109 $1,509 $1,509 $1,519 $5,062 $5,082 $4,957 
TOTAL LOANS a . 

INVESTMENTS ....$22,569 $22,555 $21,100 $2,102 §2,099 $1,985 $8,633 $8,538 $8,048 
Reserve with F.R. Bk. $5,333 $5,351 $4,772 $537 $504 $2,648 $2,677 $2,533 
Bais, a Ry ee 2,321 2,321 2,334 170 174 185 2 a a 

with domes R . 
Other Cp eo ag pe ee 68 78 485 475 
_ ae — regtrer sy ; 15,604 15,552 14,112 1,540 1,564 1,431 6,515 6,439 6,020 
Time deposits......... 5,093 5,095 4,889 454 4 414 645 632 542 

vernment pests 383 434 524 36 82 134 135 131 

Interbank depos: 
tic banks. 083 5,953 5,659 617 605 579 «= 2,385 43= 2,408 + = 2,339 
Foreign “banks... Diewves . td 407 397 5 4 379 376 364 
BOETOWINGD 20. ccc cccce nee ee oe aa Te aid 
RS ree . 26 25 33 369 371 327 
Capital iabintieg ia 21. 231 225 1,475 1,475 1,464 
tExcept banks. 
Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. Banks— —N. Y. Federai Res. Bank— 
Feb. 24, Feb.17, Feb. 26 Feb. 24, Feb.17, Feb. 26, 
ASSETS 1937. 1937 1936. 1937. 1937. 1936. 


Gold certificates on — 



























































due from U. Stee ony... nay 8.08 oes $1,670,290 bane 161 n.008. = nn 
ion fund— ge es ’ ’ ’ 
| __bepeeeilnpiwas 210,022 AAA) ABB THO 77.393—T_ONS 
Total reserves............. $9,129,481 $9,144,250 $8,032,891 $3,612,593 $3,642,320 $3,557,225 
Bills Lane ee 
Secured by é U. .. Govt. bn a 
tions, irect or fu 
} moe ED cccashiwce cess " 3,406 2,699 4,099 2,204 1,837 2,371 
other bills discounted......... 71 346 2,833 526 176 2,217 
Total bills discounted..... $4,107 $3,045 $6,932 $2,730 $2,013 $4,588 
Bills bought in open market. . 3,083 3,071 4,673 1,096 1 082 1,739 
Industria advances... --. 350 23,230 31,773 5, 5,858 7,657 
vernment securities: 
“Bonds. ey ary 282 507,482 5,690 140,715 136,205 55,252 
Treasury notes..... ........ 1,313,371 1,330,663 1,622,544 352,501 357,145 501,465 
Treasury bills............... 592,5 592,082 592,011 159,044 158,910 177,666 
Total U. S. Govt. securities $2,430,227 $2,430,227 $2,430,245 $652,260 $652,260 $734,383 
GENER GOCIEIVEOR. cc cc cesccscces sees 8 ceeds WY 9, sascua thivae — ~\ganeng 
Total bills and securities.. $2,460,767 $2,459,573 $2,473,804 $661,943 $661,213 $748,467 
Due from foreign banks...... 225 238 649 97 257 
F. R. notes of other banks.. 20,260 24,482 17,693 4,4 6,950 5,113 
Uncollected itermis............. 681,605 745,150 547,021 164,412 189,736 129,35: 
Bank premises................ 46,152 46,152 47,813 10,138 10,138 10, 
eee 46,611 44,062 39,717 12,346 11,563 30,328 
NE IR fb dc.e.s vidas dae $12,385,101 $12,463,937 $11,159,588 $4,465,997 $4,522,017 $4,481,465 
LIABILITIES. . 
Federal Reserve notes in ac- 
Deposits circulation hn akée dens os $4,167,930 $4,160,199 $3,677,076 $881,212 $878,385 $775,072 
mber bank — reserve ac- 
etnies dee euelden eae 6,705,293 6,767,740 5,838,708 3,102,641 3,132,620 2,860.844 
uo. s, Breasurer gen. acct. 179,8 162,357 433,118 31,912 39,526 756 
pwede Sotaneweetn 122,746 110,585 52,747 47,639 39,910 18,279 
thera INNS ao ccaccasesces 179, 189,496 269.757 114,910 122,336 209,639 
"TORO GOONER, 2.0 osccccccces vias 187,184 37,230,178 $6,504,330 $3,297,102 $3,334,392 $3,458,518 
Deferred epenahy items. . y 727,036 546,418 166,240 188,121 127,832 
OE area 132,249 132,246 130,708 51, 51,339 51,014 
Surplus (Bection cee meetin’ 145,86 145, 854 145, 5301 51,474 51,474 50,825 
—_ (Section 136) Raia ae 27,190 27,190 26,419 7,744 7,744 7,744 
e for contingencies. . 36,200 36, 34,110 9,260 9,260 8,849 
ie other pO ae 5,796 5,034 5,026 1,623 1,302 1,611 
- Total liabilities............ Fa 385,101 $12,463,937 $11,159,585 $4,465,997 $4,522,017 $4,481,465 
Ratio of total res. to dep. a 
Fed. Res. note liab. combined 80.4% 80.3% 78.2% 86.5% 86.5% 84.0% 
Commits. to make ind. adv.. 19,523 19,678 25,866 8,113 8,129 9,723 
Comparative Statement of Federal Reserve Banks 
Condition as of Feb. 24, 1937 
Total Total Bills Total U.S. Notes Due Mem’rs 
District. Reserve. Discounted. “Govt. Secur. in Circulation Res. Acct 
es 625,000 $155, Po $175,678,000 727, $378,729,000 
(Ok Se 612,593,000 2,730,000 652,260,000 881,212,000 3,102,641.000 
Philadelphia scaeen . 517,703,000 95, 000 194,777,000 305,475,000 536, 
OO eae , 175,000 7 000 250,228,000 418,287, 417,544,000 
Richmond ........... 889,000 110,000 133,416, 195,736,000 214,938,000 
[area ,060 175,000 109,941,000 182,752,000 158,882,000 
eee 1,676,928,000 35,000 276,410. 947,902,000 928,569,000 
Serre 000 €3,000 116,054,006 177,626,000 266, 
Minneapolis ......... 000 7,000 85,429,000 134,059 .000 114,011,000 
Kansas City.. 000 59,000 126,601,000 159,155,000 650, 
Dallas .... 000 48,000 94,966,( 87,759,000 166,418,009 
San Francisco 000 60,000 214,467,000 324,240,000 ,109,000 
Reichsbank 
(Thousands of Reichsmarks) 
*Feb. 24, *Feb.15, *Feb.6, +Jan. 30, t+Jan. 23, +Feb. 22, 
1937. 1937. 937. 1937. 1937. 1936. 
Gold coin and bullion........... 67,082 t i. 66, 864 73,610 
Reserve in foreign currencies. 5,553 5,613 5,701 5,591 5,721 5,372 
Bills of exchange and checks. -4,213,405  4,409:7 045, 4,835,042 4,449,745 3,521,804 
Silver and other coins.......... t t 216,417 190, 6, 260,782 
Tn Ce MEE sseciscki chaeue ~teeee, “eSapeael | ceezana.. ~aamhas 4,380 
Sees 48,333 46,117 47,150 64,718 36,135 44,484 
a Redan as 346 222,7: 222, 641 221, 972 
Other assets ......... t t 1,097,461 1,070,191 1,037,949 716,431 
Notes in ihidies Sa ila ate ra :000 4,460,000 4,560,544 4,799,000 4,378,770 3,756,462 
Other moteree eullasiiona. 781,980 731,306 674,996 706,568 753,911 642,371 
Other iiabilities ................ t t 343,802 349,754 339,453 272,85 
Co ee eee 4% 4% 4% 4% 4% 
*Cable cogent: — to revision. t+As reported in the official Reichsbank statement. 
tNot reported in cab 








Debits to Individual Accounts by Banks in Reporting Centers 




















































































































(Thousands) 
No. of ——————Week Ended 
’ Centers Feb. 17, Feb. 10, Feb. 14, 
Federal Reserve District. Included. 1937. faar 1936. 
PE aon dace cea duciadedesaddeaseenns 17 $524,398 $465,137 $444,96 
Min on gaccnwecienakaddams calada 15 3,970,191 4,255,109 4,166,169 
I As 5 duns n.d 000400 ava k eure nas 18 439,946 388,888 415,157 
cuca kGehonandadeedeceueuaice 25 563,901 506,668 503,195 
i ance udwaeedakeud haeadees 24 294,942 271,477 241,789 
co chicccacnaerdcaseaanechwne 26 247,725 212,278 201,710 
[| enc: 41 1,198,450 1,103,090 1,140,028 
Cac Cccxseaececaauccoeaenes 16 247,308 206,834 225,649 
I os cdacaccwsdenesecnubaes 17 139,637 132,220 141,906 
ik RUaUtcdacdeinseacescenesaces 28 277,051 233,467 257,827 
DS ada dhcdkdedauadageseukdndaseens 18 206,791 168,765 189,941 
DN eres 2 725,062 648,582 656,149 
C eea ithe Ghent piidansat dada eenakened 274 $8,835,402 $8,592,515 584,482 
New cc ME hcnkkachewsccxgesssaannses’ 1 3,675,759 3,969,553 eet 
Total outside New York City.......... 273 $5,159,643 $4,622,962 $5,473,683 
BANK OF ENGLAND = 
(Thousands) MONEY IN CIRCULATION 
Feb.24, reas. reas. ADJUSTED FOR SEASONAL VARIATION | 
Circulation .......... £455,067 £453,337 £399,881 : oa 
Public deposits . 971 24,394 8,823 FEB 17 } 
Private deposits. . 138,295 127,208 141,646 ; | 
Bankers’ accounts... 100,419 90,551 106,189 S| 
Other accounts....... 876 36.657 35,457 ee 7 es 
Govt. securities. ..... 85,043 83,128 82,105 < <| 
Ot securities...... 187 25,849 126 3 3| 
Disc. and er 4,914 5,467 10,998 3 S| 
Securities ..........: 20,273 20,382 14,128 BS ae i 
Reserves ............ 59.267 60,836 61.475 | || 3° 62 3| 
Prop. res. to liab 39.1% 40.1% 40.8% ” ° 
BRIS caeadcndssiass 314,334 314,173 201,356 3 Fe 
Pg ee 2% 2% 2% 3 - 
= 60 60 6 
BANK OF FRANCE - ae 
(Millions of francs) 
Feb.19, Feb.12, Feb.21, WEDNESDAY FIGURES 
EA re 358 558 65,437 SO APR MAY TON TOL WG SEP OCT WOV DRE “AN FEB ua 
Sight bais. abroad.. 14 14 24 1936 1937 
Neg. bills bght. abrd. 1,294 1,294 1,111 
b's age ee eee is ig A) MONEY IN CIRCULATION AND 
Vv. secur. 3 , ’ T 
Thirty- pon os i R81 927 630 a vate STOCKS 
Neg. bonds of s. f... 5,639 5,639 5,707 ednesday Figures 
en! _ to State. 19,772 : eee (Millions of Dollars) 
Circulation .......... 85,380 85,929 79,716 — Money in—. netary 
Tot. ~ cues. accts. 17,769 12,227 Circulation. Gold ne: 
Tr 603 95 Ad- Un Unad- 
s 1,852 2,784 1937. justed justed. justed 
Priva 15,555 15,239 9,195 | web. 24....... 6,412 6,372 11,425 
103,699 91,944 | Feb. 17....... 6,431 6,351 11,403 
Ratio 36% 55.31% 71.17% | Feb. 10....... "429 360 11,387 
Bank rate. 4% 4% a ee 433 6,348 11,364 
2S = 6,418 6,318 11,345 
RESERVE BANK CREDIT AND RELATED WS dak aaae 406 6,339 11,317 
ITEMS ; i ee 6,401 6,371 11,306 
. | a eRe +6,374 6,473 11,271 
(Millions of dollars) 1936. 
a oe en 
Feb.24, Feb.17, Feb.26, ae ert ens 3 y " 
pis tenes... g i S| Dee 90 Se 6497 «11206 
Bills bought...-... tele Dec. 2....... 6,358 6466 11,188 
U. S. Govt. securities. 2,430 oe ap o*s=*- ons he 4 iin 
Indust. advances (no OV. Deo eeceee . 37 a 
includ. $20,000, com- rae y 5,775 10,163 
mitments, Feb. 24).. 23 see ac 2 Me wee for seasonal — by Fed- 
Other Res. Bk. credit. — 1 —19 — eral Reserve Board. tRevi 
Total Res. Bk. credit.. 2,460 —18 — 
aatasy gold stock.. a 22 ts mee GOLD RESERVE OF CENTRAL BANKS 
currency . . AND GOVERNMENTS 
Hone; y_ tn circulation. oe 307 (In dollars of 152-21 grains nine-tenths 
Treasury cash and de- M hi 
posits with F.R. Bks. 2,782 +45 — 167 | pecont pat (aillions) 
Non-member dep. and ’ Falling i gg 
other F. R. accounts. 557 + 1 — 2 | wx Ended: Eng- Ger- Switzer- Hol- Bel- 
Member bank reserve balances on Feb. 24 1937. France. land. many. land. land. gium. 
were estimated to be ap pprexinately cet RO ee 
000,000 in excess of legal requirements. Feb. 20. .3,805 2/589 27 Mb: on ube 
Feb. 13..3,805 2,588 27 ... 592... 
BROKERS’ LOANS Feb. 6..3,805 2,589 27 888 592 651 
(New York City a el ce Jan. 30..3,805 2,588 27 888 558 652 
(Millions of Dollar: Jan. 23..4,004 2,588 27 888 558 652 
——To Brokers———_. Jan. 16..4,004 2,588 27 888 524 655 
1937. In N.Y. Elsewhere. Total. sotners. Total. Jan. 9..4,00A 2,588 27 887 490 654 
Feb. 24.. 978 75 —_ 127 ,730 | Jan. 2..4,004 2,589 27 885 490 659 
Feb. 0. 938 «4 Lots’ | p86. 
‘eb. ’ ’ Dec. a 3 
Feb. 3.. 94 7% ‘Se 741 1780 | Des ite fo nw me 2 8 
Jan. 27 942 7 # 1,016 731 1,747 . 12..4,004 2,054 27 861 456 658 
Jan. 943 75 1,018 705 1,723 Dec. 5..4,004 2,053 27 860 388 656 
Jan. 13.. 946 7% 1,021 704 1,725 | Nov. 28..4,269 2,055 27 843 388 657 
1936. Nov. 21..4,269 2,056 26 828 388 655 
Feb. 26.. 869 61 930 736 1,666 = 4 oan = = — p= 
Note: The above loans do not include Ov. f- 3, | 
loans made for account of, oth a. Feb. 29. .4,364 1,659 29 472 463 594 
corporations or individuals. cludes 
loake to other banks. GOLD MOVEMENT 
Week ended Feb. 24, 1937 
DISCOUNT RATES OF CENTRAL BANKS impentes —" $8,201,000 
Federal Reserve Present Date Prev rom PONG. 2c ccc cccccccccccs » ’ 
Rate. Established. Rate. | From Canada -- 2 aepese 
Feb. 8, 1934 2% From Australia - 2,045,000 
2 From Switzerland . 2,005,000 
Mm From India............ 1 000 
: NE a ese ciicmenedsaveesnaeaes 
2 BANK OF CANADA 
(Thousands) 
2 Feb. 17, Feb. 10, Feb. 19, 
2 Asset 1937. 1937. 1936. 
2 . ee $179,475 $179,745 $180,305 
2 Res. in U. 
England sterling fund..... 13,836 14,149 6,902 
[ =a 2 PE Sekesendgenees 201 2,244 3,114 
pommany 5 
ae mewnad eae 5 Total reserves. ..$195,562 $195,868 $190,321 
Netherlands 2% | Govt. securities.... 160, 164,004 109,939 
Switzerland 2 Other assets ...... 3, 3/946 4,519 
Argentina j 
| ERIS 4 Total assets ..... $360,077 $363,818 $304,779 
Belgium 2% Liabilities : 
nck chewewe we p Circulation ........$119,556 $120,463 $85,995 
Colombia ... 5 Govt. deposits .... } 36,447 32,042 
Denmark . . 19 Ftd Bank deposits .... 192,947 193,827 179,832 
—— ee 3 ¢ Other deposits .... 949 969 559 
Hungary 7. 28 Total deposits ...$228,357 $231,423 $212,433 
ED Ae cada dag aca . 29 4g Other liabilities... aaeed 1,832 1,351 
ME chen 4s 40 be aeee 3.29 oe. 6, 1936 3. 
NOSWEY ......22.02. 3% ay 23,1933 4 Totel liabilities | $360,077 $363,818 $304,779 
| _ SIRS anatie 5 Oct. 25, 1933 6 Res. notes and 
BE Seacunucses 4% Dec. 7, 1934 6 x. i ae 21 55.69% 63.77% 
Sc kavikcendcus 5 July 10, 1935 5% tIncludes silver bullion, sterling funds 
re ee 1% Nov. 25, 1936 2 and formerly gold bloc currencies. 











“VM A SECRETARY,” says 
attractive Joselyn Libby, 
“and I often eat in a hurry. 
When I enjoy Camels with 
my food and after, I feel 
on top of the world.” 


JIMMIE FOXX 
slugging first base- 
man of the Boston 

Red Sox says: 


“T STICK by Camels and 

Camels stick by me. 
Camels set me right. They 
never get on my nerves or 
tire my taste. I smoke 
Camels for their refreshing 
‘lift,’ and for the aid they 
give my digestion. My ap- 
petite leans to plenty of good 
solid chow. Camels goa long 


THE LIGHTNING SWORD 
PLAY of Bela de Tuscan, 
fencing instructor, is faster 
than the eye. He says: “I 
welcome the ‘lift’ in en- 
ergy I get with a Camel.” 


‘| WANT A CIGARETTE 
that doesn’t jangle my 
nerves,” says master welder 
Dan Rafferty. "And Camels 
don’t. They go fine with 
meals too.” 


way in helping me feel my 
food agrees with me.” 
Enjoy Camels the whole 
day through. At mealtimes 
Camels are an aid to diges- 


tion— speeding up the flow 
of digestive fluids— increas- 
ing alkalinity —bringing a 
sense of well-being. When 
you're tired, get a “lift” in 
energy with a Camel. Steady 
smokers prefer Camels. 
They are so mild! 


CHIEF ENGINEER George J. 
Buckingham says: “It’s a 
great strain keeping tons of 
high-powered machinery 
under control. Camels help 
ease the tension.” 


) COSTHER TOBACEOS 


Camels are made from finer, 
MORE EXPENSIVE TOBACCOS 
.+. Turkish and Domestic... 
than any other popular brand. 


“CAMELS HELP keep me 
pepped up,” this vivacious 
TWA hostess, Betty Steffen, 
says. “In my work I see 
many people. And most of 
them smoke Camels.” 


GOING DOWN the com- 
pression locks. In the 
words of Sidney S. Wetzel, 
tunnel engineer: “My work 
involves danger. That’s 
why I smoke Camels.” 





“JACK OAKIE’S COLLEGE”’—a full- 
hour gala show with Jack Oakie in 
person! Benny Goodman's “Swing” 
Band! Hollywood comediansand sing- 
ingstars! Special college amateurtalent 
every week! Tuesdays—9:30pmE.S.T., 
8:30 pm C.S.T., 7:30 pm M.S.T., 6:30 
pm P.S.T., WABC- CBS Network. 
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